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= OLEARING HOUSE RETURNS. $8.20 
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The following table, made up by telegraph, etc., indicates 
that the total bank clearings of all the clearing houses of the 
States for the week ending to-day, April 30, have = 
$1,776,725,993, against $1,910,671,846 last week and 
7,988,718 the corresponding week last year. 
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. te ely aa 1904. 1903. | P.Cént 
f ¥804,170,205 | $1,050,534,200 | —241 
| 666, 112,913,757 | —82 959185 
isvones | _iseaas1o | —ass me 
: 169, _ _— = 
3 146,065,601 145,600,723 | 403 47.017 204 
40,196,127 25,545.803 | +574 
11,897,276 9.898.554 | +209 
$1,206,872,400 | $1,462,500,086 | —17°5 
260,841,987 280,194217 | —3-7 
$1,476,714,306 | $1,749.784.198 | —153 
300,011,602 485.174.5600 | —88-2 
$1,776,725,008 | $2,227.068,718 | —202 

















The full details for the week covered by the above will be 
co Saturday. We cannot furnish them to-day, clear- 
being made up by the clearing houses at noon on Satur- 
day, and hence in the above the last day of the week has to 
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: ® bein all cases estimated, as we go to press Friday night. 10,7 
We present below our usual detailed figures for the previous | £2 $150,099 
Week, covering the returns for the period ending with Satur- uveston. 795, 
tay noon, April 23, and the results for the corresponding | Ssvannah. by an 
eek in 1903, 1902 and 1901 are also given. Contrasted with | ¥9mt Tovar] Lanier 
the Week of 1903 the total for the whole country shows a loss ibo0'343| | T20a'ta8 
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THE RAILWAY AND INDUSTRIAL SECTION. 
The quarterly number of our RaiLway AND In- 
DUSTBIAL Section is issued to-day, and is sent to all 
our subscribers. It contains editorial articles on the 
‘following topice— 
BLOCK SIGNALS THAT ACT ON THE THROTTLE. 
IMPROVED SLEEPING CARS. ‘ 
PROBLEM OF ELECTRIFYING STEAM RAILWAYS. 
GROWTH OF RAILWAY USE OF ELECTRIC POWER. 





7HE FINANCIAL SITUATION. 


Not small transactions, but large ones, have been the 
leading subjects of gossip during the current week ; 
matters about which there has been progress reported 
but not full achievement. The Panama Oanal, rumor 
says, has been transferred, and payment made for the 
same. How these operations were carried through 
has not been established; official announcement is 
also lacking. A French bankers’ syndicate is said 
to have advanced the money, and the large gold 
exports from New York are claimed: to be con- 
nected with the deal. How the syndicate or the 
canal stockholders or the United. States is to be ad- 
vantaged by an intermediary body has not transpired. 
As the cash is already, and has been for some time 
in bank waiting for delivery, there would seem to be 
no reason for a go-between syndicate unless it was 
needed as a guarantor of title or as security against 
future litigants. Another movement discussed was 
the rumored Russian loan of $169,000,000, said 
to be a Paris undertaking, in which German 
bankers were likewise expected to have an in- 
terest. It is proper to add that the plan is still 
in process of incubation. The fact of America’s 
40-million-dollar payment for the Panama Canal would 
seem to furnish a block of money of considerable size 
free for investment, and so to that extent make the 
occasion opportune for the floating of a Russian loan. 
The agitation of the proposal has apparently seemed 
to give Paris a sort of setback so far as the outside 
aspect of financial affairs at that center is concerned. 
Should Russia defeat the Japanese in an important 
battle on land or water, it would be jast the kind of 
send-off for the loan that would appear to be needed 
to make it a success. 





Gold exports have attracted attention, not only be- 
cause they have been kept up at a greatly increased rate, 
but also because of the mystery which many have at- 
tached to them. There isan obvious basis for at least a 
moderate outflow of that metal—while our breadstuffs 
and cotton exports are so small—in the Japanese move- 
ment of gold to other countries shipped through San 
Francisco and New York as the cheapest route; and 
so far as the transfer of the Canal money has not been 
provided for by credits previously bought, and can not 
be met by the purchase of bills now, shipments of gold 
are of course a necessity. The 34 million dollars 
withdrawn yesterday for shipment to-day by J. P. 
Morgan & Oo. goes far towards indicating that such a 
situation exists; while the large total exported 
this week (over 123 millions dollars) helps to 
confirm that view. The Oanal call, however, will, 
we presume, be substantially offset, so far as our 
money mai ket is concerned, by gold paid to the banks 
by checks on the Sub-Treasury. If to these demands 
for goid shipments we add as a likely requirement 
frcm New York a considerable sum in that metal 





on account of the prospective Russian loan, 
after that an intermittent outflow during the oop. 
ing three or four months until the new oro 
begin to be marketed, a formidable drain on jour gold 
reserve might be claimed as the result. Such ap 
assumption, howeyer—in view of our present 


recent imports from Japan, and large production—, 


not authorized. Besides there is no mystery abou: 
the movement. The very low rates for money ruling 
in New York is an important makeweight among th, 
other inducements leading to the present free outflowot 
that metal. Bankers, in the absence of remuneratiye 


demand here and prospective openings in Europe, are 


naturally desirous of increasing their balances abroad, 
When rates drop to one and a-half and touch eyep 
one per cent for call money, gold exports happen per- 
force of that circumstance; if to this we add the 
special demand for better employment, such ag the 
offering-of a Russian war loan for subscription would 
afford, a free export becomes inevitable. But the 
movement acts also as a relief measure, for the gold 
shipments relieve the congested condition of ou 
money market, and a return movement sets in when- 
ever the demand for money here becomes urgent. 





But why are we having such a congested state of the 
money market ? The answer to that inquiry is obvious, 
too. We have given timely notice of what has beencom- 
ing during past months and years. The reason is our cur- 
rency systems are also defective. They permit of expan- 
sion but not of contraction. The following little state- 
ment shows the course and situation of ;currency put 
afloat and indicates what must necessarily [happen a 
goon as trade contracts. 


Total circulation outatanding Apr. 1, 1904............0. $2,516,689,223 
do do do Apr. 1, 1903.............. 2,351,757, 043 
do do do Apr. 1, 1902..........000- 2,252,047,867' 
do do Go Age 3; BOO... ccc cccces 2,187,243,580 
do do do Apr. 1,1900............-- 2,021,274,506 
do do do Apr. 1, 1899.............- 1,927,846,042 
do do do Apr. 1, 1898.........-..0. 1,756,058,645 


The foregoing discloses. the notable fact that in the 
last three years our currency afloat has increased 
over 829 million dollars and in the last six years over 760 
millions. Moreover, while those additions were being 
made, down to and including the first quarter of 1903 
(with occasional and short setbacks), business waséz- 
panding and values of commodities were rising. In 
1903, as we all know, occurred the great collapse it 
stock values, gradually followed by industrial reece 
tion. The increasing currency issues noted above 
were swallowed up in the growing trade activity 
almost as rapidly as made. Feeding business on that 
kind of stimulants creates the necessity for just such 
increases. In the fall of 1903 the monetary strit 
gency would have been more severe even than in 1903 
had it not been for the ingenious devices of Secretary 
Shaw, which afforded special relief to the mond 
market. These constant additiour to the volame a 
currency afloat and during the last tew years by more 
forceful methods aie at length, with contracting 
trade, showing the real situation in congested money 
markets; this in turn is obviously developing the as 
ural fruitage. 





Congress adjourned Thursday. It was a quiet end 
to a session probably as uneventfal as has been ex 
enced for many a year, and yet it passed two or thre 
historical measures of a public character. In financ 


and industrial matters nothing has occurred in te 
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Say of legislation to disturb even individuals afflicted 
with morbid sensibility. ‘To be sure there were quite 
a number of threatening proposals introduced, such 
as the proposition to do away with injunctions in 
unlawful affairs growing out of strikes, but the 
parties offering those proposals were only humored 


‘to the extent of taking large volumes of evidence, 


which well represent both sides of that momentous 
question ; of course no final action was had or 
even approached. We do not remember a session 
that was prolific of so little criticlam or even remark 
by the daily press. Generally there is a feeling of 
relief in business circles when a Congressional sitting 
ends. Not anything of that kind is noticeable to-day. 
As there had been no tension produced, there could 
be no let-up experienced. Currency reform legisla- 
tion would have been welcomed by conservative 
classes, but no general law of that character was 
expected, and consequently there was no disappoint- 
ment felt at the omission. It had been hoped at 
one time that the Hill bill to ‘“‘improve” the currency 
would pass, but it, too, failed. The most notable 
measures adopted during this and the extra session 
were the Cuban Reciprocity and the Panama Canal. 
What was known as the Statehood bill passed the 
House but not the Senate, and so remains for the 
action of that body at the next session. A bill re- 
lating to Civil Government in the Philippines and 
commerce between those islands and the Pacific 
Coast was enacted and approved. 





While the domestic markets for iron and steel are 
rather quiet for the time being, the really noteworthy 
feature is the way the export branch of the trade {is 
being developed. We referred to this characteristic 
two weeks ago, but the receipt now of the detailed 
statement of the country’s foreign trade for March, 
showing that the outward movement of steel has at- 
talned even larger dimensions than supposed, makes 
further reference to the matter desirable. Taking 
simply the shipments of billets, ingots and blooms, we 
find that the exports for March reached 36,908 
tons. In the corresponding month last year 
jast 187 tons of billets, ingots and blooms 
went out. In addition 17,873 tons of steel rails 
were exported in March 1904 against only 415 tons in 
March 1908. We are confining ourselves to these two 
items (disregarding the exports of iron and also of the 
various minor forms of steel) because it is in these 
items that the export movement is of largest propor- 
portions. The shipments have been steadily growing 
éver since last December and they reflect the efforts 
to offset the loss of home demand, at least to some ex- 
tent, by gains in the foreign markets. I€ will be re- 
membered that in November leading steel interests 
Were saccessfal in inducing the trunk line railroads 
to reduce their trelght charges on export shipments 
of steel and steel products, and later—in pursuance of 
the same policy of diminishing the cost at which 


00ds could be delivered—they also asked reductions 


in the wages of employees, besides inaugurating other 
economies. 

The success of the efforts to find foreign outlets 
becomes very plainly manifest when we examine the 
foreign trade figures month by month. Thus in 
December the exports of billets, ingots and blooms 


SMounted to only 4,065 tons; in January there was 


a increase to 17,184 tons; in February to 26,205 
tons; and now for March to 36,908 tons. In the 





corresponding four months of the previous year the 
exports of the same articles amounted, all told, to only 
611 tons. In exports of steel rails there has likewise 
been considerable growth, the shipments in December 
having been 7,522 tons; in January 4,960 tons; in 
February 8,465 tons; and in March, as already 
stated, 17,873 tone—making for the four months 
88,820 tons, as against only 1,993 tons in the corre- 
ponding four months of 1902-3. 

The lull in the domestic demand which has lately 
become noticeable may no doubt be ascribed to un- 
certainty as to the probable action of Lake Ore 
interests in fixing a schedule of prices for the season 
and determining tonnage and allotments. The ‘* Iron 
Age,” in its report this week, states that from nearly 
all the main distributing markets come complaints of 
dulness in pig iron, with, however, little actual pres- 
sure to sell. The same authority also says that 
employment in the heavier lines of finished iron and 
steel continues light, and yet this is accompanied by 
the remark that ‘‘the tonnage of steel which goes 
into consumption is enormous.” May we not, there- 
fore, assumejthat as soon as thisjuncertainty regarding 
the position of ore, which lies at the bottom of 
everything else in the iron and steel trades, is re- 
moved, the markets will again take on a more hopefal 
look. The situation in the particular mentioned 
ought to be definitely determined the coming week. 
An important step forward was taken last week when 
the Bessemer Ore Association reached a tentative 
agreement fixing the basis price of ore at $3.50 against 
$4.50 last year. There is to be another meeting of 
the Ore Association on May 3d, at which final action 
will be taken on the question of price, and when also 
a determination will be reached as to the matter of 


output. “ 





The death of John K. Cowen recalls the important 
part played by Mr. Cowen in the reorganization and 
rehabilitation of the Baltimore & Ohio property. Mr. 
Oowen is entitled to distinction for two important acts 
in his life—one, his condnct of the affairs of the rail- 
road just mentioned, and the other his attitude at 
the time of the crisis in the country’s financial affairs 
when the question of the debasement of our monetary 
standard was the point at issue between the two great 
political parties. Mr. Cowen had been a Democratic 
Congressman from Maryland, but espoused the cause 
of sound money when the issue was clearly presented 
—refusing to support Mr. Bryan and giving his vote and 
his efforts to Mr. McKinley. Oa account of his prom- 
inence and the influence he commanded, his action on 
that occasion was potent for much good. In the matier of 
the Baltimore & Ohio Railroad, Mr. Cowen had been 
General Oounsel of the company for a score of years 
when he was called upon to assume the position of 
chief executive. His acts and administration quickly. 
demonstrated that he was the right man for the place. 

The Court appointed him one of the receivers, and 
his successful management of the property marks one 
of the important events in American railroad history. 
He recognized that there was only one way in which 
the Baltimore & Ohio could expect to compete on 
even terms with its aggressive rivals on the north, 
among them the Pennsylvania Ruallroad, and its 
equally bothersome rivals on the south, like the 
Norfolk & Western and the Chesapeake & Ohio. 
This policy was to improve and raise the 





physical standard of the property so as to 
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enable it to handle an increased volume of ton- 
nage at a steadily diminishing cost per unit of 
traffic. To that end he spent millions upon millions 
of dollars. We doubt if there ever was a railroad re- 
celvership where money was poured out with such a 
lavish hand. But the result justified these extensive 
and extraordinary outlays. The same work of im- 
provement has teen continued since Pennsylvania in- 
terests have become dominant in the property, the 
expenditures in this way during the last three or four 
years having been of enormous proportions, second 
only to those of the Pennsylvania Railroad itself ; but 
it should always be remembered that it was Mr. Cowen 
who took the initiative in the matter. 





There was no change in official rates of discount by 
any of the European banks this week and unofficial or. 
open market rates were, compared with last week, 
firmer at all the principal centres. 

The statement of the New York Associated Banks 
last week showed new high records for loans, cash 
and deposits, and the surplus reserve was the highest 
since May 27 1899. Loans increased $3,136,200,. 
r flecting corporation borrowing, and the cash reserve 
was augmented by $9,963,100, resulting from transfers 
hither from San Francisco of the proceeds of Japanese 
gold and also the net movement of money from the 
interior. Deposits were increased $12,256,000 and 
the required reserve was thereby augmented 
$3,064,000. Deducting this sum from the gain in 
cash left $6,899,100 as the incr ase in surplus reserve, 
to $34,203,700. Oalculated upon the basis of deposits 
less those of $56,205,500 pablic fands, the surplus is 
$48,255,075. The bank statement of this week should 
reflect, amorg other items, the transfer hither from 
San Francisco of $1,709,000, of which $1,465,000 
represented Japanese gold. It is reported that about 
$3,000,000 in yen arrfved at. Vancouver, B. C., on 
Saturday en route to this city by express, and that, 
$2,408,000 more of such gold is nearly due to arrive 
at San Francisco. The exports of the metal to 
Eurore during the week, which will also be reflected 
in the bank statement, were $12,862,025 81. 





Money on call, representing bankers’ balances, 
loaned uniformly each day this week at 14 per cent 
and at J per cent, averaging about 14 per cent. 
Banks and trust companies generally loaned at the 
market rates. Time loans continue to be freely 
offered without attracting much business, and rates 
on good mixed Stock Exchange collateral are 24 
per cent for sixty and 24 per cent for ninety days, 
2% for four, 3 for five, 3}@34 for six to seven and 
82@4 per cent for eight to nine months. Com- 
mercial paper is in somewhat urgent demand, not 
only by local but by interlor banks, while the supply 
is comparatively small. Rates are 33 per cent for 
sixty to ninety day endorsed bills receivable, 32@4+ 
per cent for prime and 44@5 per cent for good four 
to aix months’ single names. 





The Bank of England minimum rate of discount 
remains unchanged at 3 per cent. The cable reports 


discounts of sixty to ninety-day bank bills in London 
24@2é per cent. The open market rate at Paris is 2§ 
per cent, and at Berlin and Frankfort it is 3 per cent. 
According to our special cable from London, the Bank 
of England lost £55,210 bullion during the week and 
held £34,485,455 at the close of the week. Our cor- 





respondent further advises us tha: the loss wag. 
the import of £81,000, of which £50,000 from Rov. 
and £31,000 from Australia, ard to shipments 
£136,000 neé to the interior of Great Britain, 








The foreign exchange market was active and lows 
this week, influenced in part by the satisfaction of thy 
dc mand through gold exports for exchange for remit. 
tance, though chi fly by the offerings of bills draw, 
against such exports. The annourcement on Satu. 
day of last week that the contract for the sale of thy 
Panama Canal property had been signed in Paris way 
followed by the engagement of about $4,600,000 gold 
for export to Paris on Tuesday, but exchange wag not 
affcctec thereby for the reason, as stated, that the billy 
egainst the intended export had been previously sold, 
On Monday the tone of the market was easier, infls. 
enced by further engagements of about $2,000,000 gold 
for export on the following day, against which there 
was apparently free selling of sight sterling. It may 
be noticed that the Kalser Wilhelm der Grosse, whigh 
carried Tuesday’s consignment of $6,637,912 28, had 
the largest amount of the metal ever exported bys 
single steamer, with the exception of that of $7,830, 
000 which was forwarded by this vessel in November 
1901. On Tuesday about $500,000 gold was engaged 
for shipment to Havre by the French steamer sailing 
on Thursday, and on Wednesday further engagements 
of over $2,0C0,000 were announced for exrort by this 
vessel, making $2,524,113 53 shipped on Thursday, 
There was a sharp fall in exchange on the announces 
ment of this lati er engagement, ii flaenced by thesale 
of bills against the gold to be exported, and alo bythe 
fact that the demand for remittance would thereby be 
temporarily satisfied ; fall in the rate for exchange 
at Parison London also affected the market. On Than 
day the tone was easier, rerponding to a further decline 
in French exchange on London. On Friday $3,700,000 
gold was secured for shipment on the following day; 
of this sum J. P. Morgan & Oo. obtained $3,500,000, 
of which $1,750,000 was gold coin. The gold exports 
for the week amounted to $12,862,025 81, making 
$19,852,045 68 since the outward movement began on 
April 7. Owing to the fact that a Russian loan for about 
$160,000,000 has been reported soon to be announced, 
it was regarded as probable that the gold exports this 
week had been stimulated to some extent by «ffortsof 
French bankers to make prepsrations for this issue. 
It was also surmised that the large exports were in 
great part due to inducements  ffered American bank- 
ers to forward gold to Paris. It ig positively stated, 
however, by some of those who participated in the 
movement, that not only were no inducements offered 
for the shipments, but that they were arbitration 
exchange operations which were made possible by the 
condition of the market for French exchange on Lon- 
don. There was an advance in the Paris rate 
London of 1} centimes on Friday, to 25f. 11}0., whleb 
may serve to check the export movement of 
The Assay Office paid $650,302 29 for domestic builios. 
Gold received at the Custom House during the week, 
$47,272. 

Nominal rates for sterling exchange are 4 854@ 486 
for sixty-day and 488 for sight. Rates for actual 
business on Monday were 10 points lower for io 
compared with those on Friday of last week, at 4 
@4 8530, while short and cables declined 5 pointe, # 
4 8725@4 8730 for the former and to 4 8750@4 86 
for the latter. On Tuesday long was unchang™ 
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ile short fell 5 points, co 4 8720@4 8725, and 
ye ue points, to 4 8740@4 8750. Oa Wednesday 
the market was weak at a decline of 20 points all 
d—long to 4 85@4 8510, short to 4 87@4 8710 
and cables to 4 8720@4 8730. O.1 Thursday the tone 
was easy, long fa‘ling 10 points, to 4 8490@¢ 85, 
short 6 pointe, to 4 8695@4 8705, and cables 5 points, 
to 48715@4 8725. The market was steady on Friday, 
with long unchanged and short and cables 5 points 
r. . 
. following shows daily posted rates for exchange 
by some of the leading drawers. 
DAILY POSTED RATES FOR FOREIGN EXCHANGE. 





——_——_ 
Fai, | MON. | TUES., | WED.. | THOR., 
apr. 22%.|Apr. 25.'Apr. 26.|Apr. %7.|Apr, 28. 


86 
88 


85) 
S536 





Brown 5 60 days 
Brothers ...... (Sight.. 
Baring, 660 days| 486 
Magoun & Co. (Sight .. 
k British 60 days 
a0. America... { Sight.. 
f 40 daye 
BePmobteal...... {Slant 
Jian Bank § 69 days 
Col Commerce.. { Sight .. 


Ick- )6° days 
eee i Co. } Sight ée 
Lasarad 60 days 

Sight... 


{Signe 
The market closed on Friday at 4 8490@é¢ 85 for 
long, 4 87@4 8705 for short and 4 8720@4 8730 for 
cables. Oommercial on banks, 4 8455@4 8465 and 
documents for payment, 4 84@4 84%. Ootton for 
payment, 4 84@4 84}; cotton for acceptance, 
4 8455@4 8165, and grain for payment, 4 844@ 
4 848. 
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The following glves the week’s movement of money 
toand from the interlor by the New York banks. 





Recetved by | Shipped by 
NV. Y. Banks.| N.Y. Banks. 


$ 8,743,000 | $4,869,000 | Gain. $4,3-0,000 
891,000} 709,000| Gain, 182,000 


$9,634,000 ! $5,072,000 | Gain. 84,562,000 


Net Interior 


Week ending April 29, 1904. 
Movement. 








Currency......... ..- 





Total gold and legal tenders ... 





With the Sub-Troasury operations and the gold 
exports, the result is as follows. 





Out of 


Week ending April 20, 1904. Into Net Change in 
Banks. 


Banks. Bank Holdings. 


Banks interior movement, asabove, $9,634,°00 | $5,072,000 | Gain. $4,562,000 
Sub Treas. oper. and gold exports.; 24,200,000 | 30,200,000 | Loss 6,000,000 


Total gold and legal tenders .. | $83,594, 00 | $96,272,000 | Loss. 81.433,000 








The following table indicates the amount of bullion 
in the principal Earopean banks. 





April 28, 1904. April 30, 1908, 


| 
Gold. Silver. . Gold. -| Silver. Zotal. 


£ £ £ £ 

.-| 84,485,455 $4,485,455) 35,347,486 —....... 85,347,466 
+ ++ | 97,200,511 44,744,8 °1/141,945,882| 99,814,266 44,272,150) 144,084,486 
$4,916,000, 12,268,900] 47,184,000} 33,836,000, 13,718,000] 45,049,000 
84,150,000, 8,017,000] 92,167,000] 76,270,000 8,201,900) 84,561,000 
47,482,000 12,985,000] 60,467,000] 45,978,000 18,082,0.0) 59,060,000 
14,676,090 19,876,000] 34,552,000] 14,487,000 2),823,000/ 34,810,000 
22,120,000) 3,817,200] 25,987,200] 17,699,000 2,266,400] 19,965,400 
-| 5,456,000 6,565,500] 12,021,500) 3,936,100 6,570,800] 10,*06,900 
$3,080,009 1,549,020] 4,620,000} 3,086,000) 1,543,000) 4,629,000 


++|843,565,966 109,813,571 /453,379,537 | 329,963,872, 10 <,061,350/ 438,015,222 
++» 348,734,558 109,328,586| 453,063, 144) 329,036,526 107,817,166|437, 753,692 


























* The division (between gold and silver) given in our table of coin 
sad bullion in the Bank of Germany and the Bank of Belgium is made 
from the best estimate we are able to obtain; in neither case is it 

to be accurate, as those banks make no distinction in their 
Weekly returns, merely reporting the total gold and silver, but we 
velleve the division we make is a close approximation. 


Bil. sed Austro-Hungarian Bank Statement is now issued in Kronen and He- 
instead of Gulden and Kreutzer. The reduction of the former eurrency to 
ne att & Was by considering the Gulden to have the value of 60 cents. At 
Krone has really no greater value than 20 cents, our cable correspondent in 
Mordertoreduce Kronen 4, has altered the basis of conversion by 

the amount of Kronen by 24 instead of 20, 


RUSSIA’S FINANCIAL EXPEDIENTS. 


For several reasons great interest has been excited 
by the persistent reports abroad these past two weeks 
that the Russian Government was negotiating for a 5 
per cent bond issue to be placed on the Continent and 
to run for a short term of four years or thereabouts. 
The reports have come from various quarters and in 
considerable detail. The expedient may or may not 
be eventually adopted in this shape; but it has some 
intrinsic evidence of probability, and may‘at any rate 
fairly be accepted as the basis on which discussion of 
Rasela’s finance has this month converged. 

We say that the report has intrinsic plausibility. 
Oar reason for this opinion is, first, that Russia can 
hardly defer much longer the raising of fresh war 
funds from the outside reserves of capital, and, second, 
that the project of a short-term, high-rate bond wou'd 
amount to adapting the Rassian Government’s requests 
to the existing situation of the markets. It has been 
rather generally alleged, since the war broke out on 
February 7, that Rassia had no need to borrow; that 
its Treasury already possessed abundant available re- 
sources, both in its stock of gold at home and in its 
credits on other European markets. The facts regard- 
ing home and foreign resources were as alleged, but 
the conclusion was not so sure. At the opening of 
February the Imperial Bank at St. Petersburg held 
$370,000,000 gold, and reported gold credits abroad of 
$85,000,000. Even accepting the rather common 
estimate of a million dollars a day as the cost of a 
first-rate war, this fund would apparently suffice to pay 
for a year and a quarter of hostilities. . 

Bat this calculation overlooks several essential facts. 
One is that the outside balances have commonly been 
reserved for Russia’s very large interest payments’ on 
its already outstanding debt, the great bulk of which 
is in forelgn hands. This enormous external interest 
charge goes on, irrespective of diversion of other fands 
to war expenses. A second qualifying fact is that the 
large gold holding of the Imperial Bank was implicitly 
pledged, up to eighty per cent of its present total, 
as a reserve against the note issues; which, since 1897, 
have been made redeemable in gold. It was possible, 
and was indeed suggested when the problem of war 
fiuance first came in sight, that gold payments might 
be susperded and the gold reserve used for current 
expenditure. Bat the Rassian Exchequer has publisly, 
and very wisely, rejected this expedient. Not only so, 
but it has added to its internal note circulation, 
thereby of course increasing the amount of the gold 
reserve theoretically set apart as security. How wise 
the maintenance of gold payments has been may be 
inferred from the experience of other States, Granted 
continued increase in the note emissions, without as- 
surance of continued convertibiJity, and we should. 
presently have a violent rise in Russian prices (with 
consequent increase of the cost of war), followed by 
forced expulsion of such gold as was not rétained 
arbitrarily. The London financial press has lately 
urged Russia to export gold voluntarily in payment of 
outside liabilities. In an emergency such procedure 
would no doubt be wise; but for reasons already stated 
it would tend to complicate the internal currency 
gituation. 

When, therefore, it was observed some few week 
since that Rassia’s credits on outside markets we 





running down very rapidly, renewal of loan negotia- 
tions became a natural consequence. These negotia- 
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tions at this time had some things in favor of them 
and some against them. In their favor first was the 
fact that the French investing public, the largest 
holders of Russian bonds, had shown in the sequel to 
the Bourse panic of February 20 unimpaired faith in 
Russian public credit. Asis now well known it was 
this real investing public which came into the market 
when the frightened speculators were throwing over 
stocks. After this experience Russia’s requests would 
naturally be received in a somewhat different way 
than they were at the first outbreak of war. There 
would at all events not be left a disorganized and 
panic-stricken market on which the banking sub- 
scribers to the loan must realize. 

On the other hand, the congestion of the market 
for high-grade investment securities has been as note- 
worthy in Europe as in the United States. The same 
reluctance to commit themselves has been visible 
among English and Oontinental bankers as among 
our own. This could perhaps have been met by offer 
of a new loan at a very large discount, or at a very 
high rate of interest. But to this there may very 
well have been objections on the part both of bor- 
rower and lender. Russia would possibly argue, 
as our borrowing corporations have of late been ar- 
guing, that return to the previous basis of investment 
issues is a matter of a relatively brief time, and that 
to burden the Empire with a higher annual interest 
rate for another generation would be short-sighted 
policy. The Continental bankers might allege, in 
their turn, that by loaning their capital on such 
terms that return within a relatively brief period 
would be assured, averts the perpetual tying-up of 
large sums of capital at a time of uncertainty. So 
much, at all events, may be taken for granted as a 
phase of recent discussion of the matter on the foreign 
markets. 

Another and equally noteworthy element in the 
pending negotiations shou!d be briefly mentioned. 
It can hardly be doubted that the arrival 
of the day for transferring to Paris the 
$40,000,000 capital due for the Panama Canal 
has considerably influenced the attitude of 
Continental financiers. It must be remembered that 
80 great a remittance, to the open investment market, 
is a most unusual occurrence. Not to mention the 
French indemnity to Prussia, even the more recent 
$20,000,000 payment by the United States to Spain in 
1899 was a transfer, not to investing capitalists and 
institutions, but to a government. The pending 
operation means the placing of this fand in the hands 
of people whose immediate business naturally would 
be to re-invest it, Such a situation, involving posses- 
sion of so great a sum, could hardly fail to affect 
decidedly the position of Europe’s investment 
markets. 


BOARDS OF TRADE AND PRODUCE 
EXCHANGES NOT BUCKERT SHOPS. 
Some seven months ago the United States Circuit 
Court of Appeals for the Eighth Circuit gave a de- 
cision (in the case of the Chicago Board of Trade 
against the Christie Grain & Stock Oompany -of 
Kansas Oity) which in effect declared our leading pro- 
duce exchanges to be on a level with bucket shops. The 
Board of Trade had, on April 18 1901, filed a bill in 
equity in the Circuit Court of the United States for 
the Western District of Missouri against the Ohristie 
Grain & Stock Company and against the Wester2 








Union and other telegraph companies. The réligt 
prayed for was the granting of an injunction regtraip. 
ing the Ohristie Grain & Stock Company from rq. 
ceiving or surreptitiously acquiring from the 
companies the market quotations representing the 
dealings on the Board of Trade and also 

the telegraph companies from entering into any oon. 
tracts with the Christie Company for the delivery to 
them of the quotations furnished the telegraph com. 
panies by the Board of Trade. 

Upon the pleadings and proofs in that action the 
Circuit Court found in favor of the Board of 
granting it a decree as prayed for. The case, hoy. 
ever, then went on appeal to the United States Circuit 
Oourt of Appeals for the Eighth Oircuit (before San- 
born and Van Devanter, Circuit Judges, and Shiras, 
District Judge), and there the decree of the lower 
court was reversed. The Court of Appeals, speaking by 
District Judge Shiras, contended that the Board of 
Trade did not come with clean hands nor for a lawfal 
purpose, and for these reasons its prayer for aid must 
be denied. The opinion in that case asserted that 
there was absolute unanimity in the evidence to the 
effect that much the larger part of the transactions on 
the Board of Trade were deals wherein it was not ex- 
pected or understood that there would be any delivery 
of the article nominally dealt in, but the same were 
carried through and settled by methods clearly de 
vised to avoid the need of actual delivery. Theview 
expressed was that “the Chicago Board of Trade 
maintains in its Exchange hall a place wherein 
transactions coming within the inhibition of the stat- 
ute are permitted and carried on and the preparation 
and sending out of the continuous quotations of prices, 
based upon these forbidden transactions, are intended 
to ald its members, as well as outsiders, in engaging 
in speculative gambling on the rise and fall of the 
market, and therefore in both these particulars the 
Board of Trade violates the plain provisions of the 
(Illinois) statute.” 

When the text of this decision appeared, the 
opinion quickly gained ground that such an erro- 
neous notion of the dealings on the Chicago Board of 
Trade could not long prevail in the courts. The ex- 
pectation thus entertained has just been confirmed. 
We now have a decision in a precisely similar case, 
this time by the United States Circuit Court of Appeals 
for the Seventh Circuit (before Jenkins, Grossoupand 
Baker, Circuit Judges), in which the conclusion is 
reached that the dealings on the Board of Trade are 
legitimate in every way, and that therefore the com- 
plaint of the Board of Trade must be sustained. The 
case was that of the Board of Trade of the olty of 
Chicago against the L. A. Kinsey Oo. et al., com- 
monly known as the Indiana bucket shop case. In 
this instance the lower court had dismissed for want 
of equity the bill of complaint to enjoin the Indians 
defeadants from purloining the Board of Trade qu0- 
tations. The claim set up was like that in the earller 
case, the contention being that the Board of Trade 
had no standing in a court of equity, for either oF 
both of two reasons: That the quutations are contr 
band and may be seized by any one with impunity; 
that the Board of Trade, even if the quotations 
themselves are not contraband, comes into Court with 
unclean hands in this, that it seeks to exclade all 
others from using property (the quotations) which 
might be put to good uses, in order that it may ald 





its members in maintalning gambling in grains and 
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provisions which it permits to be carried on in its 
Exchange hall. 

It wasalso urged that the percentage of trades in which 
actual deliveries were made was verysmall. The U. 8. 
Circuit Court of Appeals, in the opinion rendered in this 


latest case, takes sharp issue with the conclusions in the 


other case, saying it deems it unnecessary to determine 
whether the percentage of trades in which actual deliver- 
ies were made was five or twenty-five. The finding of 
the one figure or the other would not prove what pro- 

on of the remaining no-delivery transactions 
was gambling. Of the no-delivery transactions an 
indeterminate number were ‘“‘hedging contracts.” 
Here it may be well to stop long enough to define what 
is meant by a “‘hedging” transaction. The master, 
in his finding of facts, stated that the principals who 
are engaged in hedging transactions are, generally 
speaking, either grain merchants, millers, or manu- 
facturers of grain products. The method of such 
principals was described thus: 

When they have bought grain in the country or in 
city warehouses which they propose to hold for future 
sales to domestic or foreign purchasers, they at once 
sell in the pits of the complainant association an equal 
amount of grain; or, on the other hand, if they have 
sold to domestic or foreign purchasers grain or grain 
products, for future delivery, they at once buy in the 
pits of the complainant association an equal amount 
of grain for future delivery at times corresponding 
with the times of their selling contracts. And thus, 
when they have contracts of purchase they have con- 
tracts of sale for future delivery in the pits practically 
even with their purchases, and if they have contracts 
of sale with domestic or foreign purchasers they have 
contracts of purchase for future delivery in the pits 

tically even with such contracts of sale. The ob- 
ectof such hedging is to insure against loss by 
fluctuation in the market in the’commodity which the 
principal is carrying or which he has sold in advance 
of purchase and manufacture upon a time contract. 

The Oircuit Court of Appeals, referring to these find- 
ings of the Master as to the nature and character of 
hedging transactions, said that if it felt called upon to 
give a definite opinion of hedging the record might 
well lead it to find that hedging is a manufacturer’s 
or merchant’s insurance against price fluctuations of 
materials, and no more damnatory than insurance of 
property and life, which in one sense are wagers that 
the property will not be destroyed during the term 
and that the life will not fail in less than the expect- 
ancy in the actuaries’ tables. 

A large proportion of the no-delivery transactions 
might be ‘‘speculative,” but the Court said that 
speculation is not unlawful. One may buy any sort 
of property to hold for a rise; one may contract to 
buy or sell property not in possession or in existence 
atthe time; and lawful contracts may lawfully be 
settled in advance of the time of performance. If a 
contract lawful in form is entered into, it is lawful in 
fact, even though one of the parties never intended to 
perform his part of it. That is, the intent that the 
lawful form shall cover a sham must be mutual to 
make it a sham, ‘‘We think the conclasion that 
because in 95 per cent of the trades no deliveries 
were in fact made, it was intended that in those cases 
deliveries should not be made, and that the parties in 
nineteen instances out of twenty were using the forms 
of lawful contracts to cover mere wagers on the 
future prices of commodities, is not warranted by the 
facts in the record.” 

The Court then adverts to what are known as the 
“direct” and the “ring” methods of settlement on the 





Board of Trade. Direct settlements are those directly 
made between members and are effected by offsetting 
similar contracts at the close of business hours each 
day. Differences are ascertained based on the prices 
of the contracts, and the aggregate of such differences, 
whether a debit or credit, is placed in each instance 
upon the Clearing-House sheet. The “ring” method 
of settlement is more complicated and consists in 
‘ringing out” time contracts by elimination and sub- 
stitution. These methods of closing out and settling 
contracts had been relied upon to show that the Board 
of Trade was conducting an illegal business. But the 
Court says that the “direct” and “ring” methods of 
settlement between members might cance! out nine- 
tenths of the bids back and forth between the 
members and yet every contract be perfectly 
legal and enforcible between the principals and every 
principal satisfied by receiving a ‘“‘substitute” con- 
tract. “If a seller intended not to deliver but to 
settle on differences if prices rose, the buyer who en- 
tered into the contract in good faith and who desired 
to receive the property could not force the seller to 
deliver. In every such case there would be no de- 
livery, but the buyer would have a valid cause of 
action.” 

The view was expressed that undoubtedly gambling 
was going on in the Exchange hall; but it was con- 
trary to the by-laws of the Board of Trade. The 
latter was chartered by Illinois for a lawful and useful 
purpose, and it adopted and promulgated suitable 
by-laws and rules. The Court was decidedly of the 
opinion that the record failed to show thai the domin- 
ant feature of the dealings between members was un- 
lawful, much less that the Board of Trade as a’creature 
of the State of Illinois was violating its charter or 
was particeps criminis in what gambling the members 
carried on. 

The Oourt thought, however, little importance need 
be attached to the preponderating character of the 
transactions. The real subject matter of the suit was 
the property right in the news—that is in the reports 
of prices. Even if it were true that $5 per cent of 
the dealings in the Exchange hall were wagers, the 
same prices applied on transactions that were not 
wagers, andthe quotations sent out show the figures 
at which honest dealers may secure contracts. Millers, 
grain buyers, elevator companies, govern their deal- 
ings by the market prices made in the Board of Trade 
Hail. The news therefore serves, or at least is cap- 
able of serving, a useful purpose. The prices made 
in the transactions are the prices that farmers and 
shippers can get, and the news of the prices 
and the dissemination thereof are valuable to 
the community. News, said Judgo Baker (who 
delivered the opinion), may be an object of 
lawful ownership, though nine-tenths of the things 
reported be unlawful. Nor should the prop- 
erty in this case (the news, the continuous 
quotation of prices) be adjudged contraband be- 
cause it is susceptible of bad uses as well as good. 
‘*Gamblers in Indiana may settle their bets on prices 
according to Board of Trade quotations, and this 
quite irrespective of the fact, if it were the fact, that 
95 per cent of the transactions in the Board of Trade 
hall were lawful, just as Indiana grain dealers may 
make and settle their honest contracts on the basis of 
the Board of Trade’s quotations regardless of the fact, 
if it were the fact, that 95 per cent of transactiong 
reported were gambling.” It seemed to the Oourt, 
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therefore, that the news, as news; was not withou’ 
the pale of protection. 

Continuing his argument along these lines, Judge 
Baker sald: ‘‘The property concerned in this suit not 
being contraband, sho1ld the Board of Trade be de- 
nied the writ of injunction even if it were true that 
the Board of Trade permits gambling in ite Exchange 
Halk? Wethink not. Sappose this’ non-contraband 
news were collected and disseminated by the Asso- 
clated Press. If that company were complainant and 
clean-handed its right to an injunction, the case be- 
ing proper in other respects, would not be doubted. 
But if complainant were a gambler or a thief, what 
then? We think our answer has been sufficiently stated 
in Faller vs. Barger, 120 Fed: 274: ‘Equity is not 
concerned with the general morals of a complainant— 
the taint that is regaried must affect the particular 
right asserted in his suit. * * If the defendant can do no 
more than show that the complainant has committed 
some legal or moral offense which affects the defend- 
ant only as it does the public at large, the Court must 
grant the equitable remedy and leave the punishment 
of the offender to other forums.’ In this case the 
appellees, citizons of Indiana, have never had any 
dealings with the Board of Trade respecting the quo- 
tations; they have not been misled or deceived by the 
Board of Trade in any way; and they certainly are no 
more concerned with or affected by the Board of 
Trade’s violations of the common law or of the pena) 
laws of I!linois than the general public.” 

To the ordinary layman the reasoning of the Court 
in this instance seems sound and conclusive and shows 
a clear comprehension of the methods by which buai- 
ness is carried on at our mercantile exchanges and 
boards of trade; whereas the reasoning in the earlier 
case, that of the Board of Trade vs. Christie Grain & 
Stock Company, appears forced and strained, and 
display: su atter lack of familiarity or of understand- 
ing of the modes of business on such exchanges. We 
see from a dispatch in the daily papers that the U. 8. 
Supreme Locart has this week granted the petition 
for a writ of certiorari in the suit against the Christie 
Grain & S ock Company, thus: bringing the case up 
for final review. In the course of time, therefore, we 
shall have the opinion of the highest tribunal in the 
land on this.question, which is of so much importance 
to all mercantile bodies throughout the country. 
What the ontcome will be can hardly be regarded 

a ubtfal. 


THE GENERAL ELECTRIC COMPANY 
REPORT. 

We have been favored with an advance copy of the 
annual report of the General Electric Co. covering 
the fiscal year ending January 31 1904. As was ex- 
pected, the showing of profits is smaller than for the 
fiscal year immediately preceding, when, however, the 
amount had been exceptionally large. The report 
gives the profits for 1903-4 at $7,789,370, which com. 
pares with $10,232,838 in 1902.3. As we shall pres 
ently show, there has been no such falling off in the 
company’s manufacturing profits as this bare com- 
parison would appear to indicate, 

Taking the figures as they stand, it is illustrative of 
the strength of position of this important industrial 
undertaking that even after the decrease noted the 
net profit for the twelve months was more than twice 
the amount of the call for the dividends. Ia other 
words, while profits, as alreaily stated, were $7,789, - 














369, the requirement for the 8 per cent dividends 
paid was only.$3,508,284—that is, over 17 per cent wag 
earned for the stock during the 12 months. Thigiy 
the result, moreover, after the usual liberal allowances: 
for depreciation, losses and other similar deductions, 
Asa matter of fact these allowanceg’ in 1903 4 were 
somewhat heavier than they had been in 1902.08, 
For instance, the amount written off from Patent 
Accounts was $553,773 and from Factory Pianteandg 
Machinery $2,027,841, making $2,581,614 together, 
as against $2,295,200 written off in the same wayin 
the preceding year. 

President Coffin points out that the disturbed 
financial and other unsatisfactory conditions of the 


year considerably affected the company and that the | 


pereentage of profit upon business done was emalier 
than for the year preceding. Hz» also says that the 
increased price of copper, higher-priced and’ less 
effective labor, large expenses in developing steam 
turbines, and lower selling prices, all contributed to 
the same end. Examination of the report shows that 
there were some other contributing causes. F ir in- 
stance, the profit upon securities so!d was only $138,- 
644 in 1903-04, against a similar profit in 1902-03 of 
$973,649. Hore then we have a loss in this one item 
of $835,000. This bears out what was said above, 
that the aggregate of profits (including, of course, 
this item of profit on sales of stocks and bonds) the 
previous year had been exceptionally large. The 
profi: realized from the source mentioned represents 
the amount obtained by the company on securities 
disposed of in excess of the figure at which these 
securities have been carried on the books. It is the 
established policy of the company to sell securities 
which there is no special reason for holding perma 
nently. In accordance with that policy, the company 
parted with $1,733,920 (par value) of such securities 
in the late year, bringing $1,295,456, while the amount 
at which these securities had been carried on the 
books was only $1,156,812, leaving a profit of $138,644. 
Ia 1902-08 the sales reached $3,960,278 (par valae), 
upon which $3,680,988 in cash was realiz:d, agalust s 
book value of $2,707,339, thus ylelding a profit of 
$973,619. 

Again, the income derived from royalties, divi 
dends, interest, etc., was bat $945,542 in 1903-4, 
against $1,462,803 in 1902-3, showing a loss on 
that account considerably in excess of half a mililon 
dollars. The direct loss from manufacturing profis, 
therefore, is reduced to only alittle over a million7dol- 
lars—which must be considered a very good showing 
considering the business conditions that prevailed, and 
the fact furnishes testimony to the excellence of the 
management. The truth is, the diminution in man- 
afacturing profi‘s would have been even less than here 
indicated except for the increased allowance for deé- 
preciation. The mannfacturing sales for 19084 
were $41,699,618 and the cost of sales (inclad 
ing depreciation, etc.) $34,918,427, leaving 9%6)- 
781,191 profit. In 1902-8 the sales were $36,- 
685,598 and the cost $28,844,881, leaving $7,840, 
717 profit. The difference against the present 
year, therefore, wae $1,059,526. Bat we have seen 
above that, in cost of sales, the allowance for pat 
ents, depreciation and amounts written off was $2, 
581,614 in 1903 04 as against only $2,295,200 7 
cluded in the same way in 1902-08. 

The business done by the company in the la‘e jun 
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received was somewhat smaller than in the year pre- 

ceding. As showing the extent of the growth of the 
" gompany’s operations, we may note that in the five 
years since 1899 the annual value of theSgoods billed 
has risen from $15,679,430 to $41,699,617. 

The First Vice-President, Mr. Eugene Griffin, states 
that the New York Central placed large orders with 
the company during the year for electrical apparatus 
to operate its trains south of Oroton, a distance of 34 
miles from the Grand Central Station. And the Third 
Vice-President, Mr. E. W. Rice Jr., notes that the 
Gentral placed with the General Electric an order for 
30 electric locomotives, which will be used in haul- 
ing the trains on the portion of the main line to be 
thus equipped with electricity. Each of these loco 
motives will have a capacity of about 2,500 horse- 
power; they are the largest, it is stated, ever developed 
for steam or electrical work and are of an original and 
unique design. Mr. Rice believes that this order is 
the forerunner of many others to be placed by steam 
railroads. 

In the report of the previous year mention was 
made of the development of a new method of electric 
control known as the “‘ multiple unit” system, in 
which two or more of the cars in the train are each 
equipped with motors and controllers, and in addition 
with master switches and controlling lines, so that 
they may be operated either individually or in train 
combinations of any required length, with or without 
other cars which are not eqalpped with motors, and 
all may be controlled by the master controller on any 
ear. This system of multiple unit control is known 
as the Sprague-General Electric system and is consid- 
ered the most important recent development in 
electric traction work. 

The report before us states that during the year 
under review the General Electric Company secared 
the order for the complete equipment of the elevated 
road in Boston with the Sprague General Electro 
system, and that orders for the same type of mul: ple 
unit.control have been given by the Yerkes System of 
underground roads in London to the British Thomson- 
Houston Company and by the Metropolitan Und)r. 
ground in Paris to the French Thomson-Hoaston 
Company. ‘Che Oentral Underground Ry. of London, 
it fs stated, has also equipped its entire system with 
the Sprague General Electric control. In the report 
for the previous year a table was given showing that 
31 roads, with 2,081 care, had been equipped with, or 
had contracted for, thesystem of multiple unit control. 
A similar table in the present report shows that on 
January 31 1904 the number of roads had increased 
to 53 and the number of cars to 2,595. 

The company’s conservative methods in the treat- 
ment of its accounts is well known. Daring the year 
$653,773 was expended in acquiring sundry patente 
and in patent litigation. All this, as already stated, 
was included in expenses and written off. In addition 
$1,470,099 was separately charged to profit and loss 
and written off, representing the cost of acquiring 
patents of the Stanley Electric Manufacturing Com 
pany and other interests and all turbine patents. 
With these amounts charged against income, the item 
of patents, franchises and good-will continues to 
stand on the books at the small figure of $2,000,000. 
Cost of factory plants was increased in the twelve 
months $1,500,000; the outlays for additions were 
$3,527,841, but of this sum $2,027,841 was written 
of, being included in expenses, as noted above. 





Witk the $1,500,000 increase, factory plants stand on 
the books at $6,500,000. How small this is may be 
judged from the fact that eleven years before (that is 
on January 81 1898), the amount had been $3,958,528. 
In the interval of eleven yeare, an aggregate of 
$14,295,519 was spent for additions of land, buildings, 
machinery, etc., and no less than 611,754,047 of the 
amount written off. 

Turning to the balance sheet, accounts payable 
Jan. 31 1904 were $1,810,664; in addition there was 
a deferred liability on account of purchase of Curtis 
turbine patents--payable in instalments up to Feb. 1 
1906—of $834,000. The company had at the same 
date $3,289,445 of actual cash and $44,149,516 of 
stocks and bonds, notes and accounts receivable, and 
merchandise inventories, etc. There were no notes 
payable, but there was on Jan. 31 1904 a contingent 
liability for customers’ notes discounted amounting to 
$525,832, of which, however, only $256,893 remained 
outstanding April 201904. The report states that 
the Stanley Electric Manufacturing Co., the stock of 
which was acquired by the General Electric Co. early 
in 1903, carries a floating debt of about $2,500,000, 
which it is proposed to liquidate in the near future. 





RAILWAY CHARGES FOR MAIL AND 
BXPRESS SERVICE. 

A writer in ore of the popular magazines has recently 
revived the suggestion that the payments made to 
railways by the exprees companies for the services 
rendered to the latter by the former conatitutea proper 
basis for cetermining what the Government ought to 
pay for railway mall transportation,and has coupled 
with it the bald assertion that the express companies 
make much better bargains with the railways than 
does the Post-Office Department. The first suggestion 
is a natural result of a superficial examination of the 
postal system, but is wholly refuted by a comprehen- 
sive and detailed Investigation of postal methods, and 
the second has no other ground-work than erroneous 
and absolutely misleading sta istics. 

To begin with a generalization, it should be recog- 
nized that only official Incompetence or worse could 
result in relatively higher payments for mail service. 
There is but one Post-Office Department in the United 
States; there are several express companies, each seek- 
ing to expand its territory. Except for local mail of 
relatively slight importance, the Post-Office Depart- 
ment has the choice of rival routes, while when a rail- 
way route is ready to make a new express contract there 
are usually two or more companies ready to bid for the 
exclusive privilege of operating over it. Therefore 
there is competition at least potential for the business 
of the Post-Office Department; the express companiés 
compete to have theirs done. It would be unjust, 
however, for the Government to press its advantage too 
far. It ought fairly to remunerate the railways for the 
services which they render, and it would be as improper 
as it would be contrary to public interest to insist upon 
rates so low as to entail losses that would certainly 
be offset by higher rates for the transportation of pas- 


ciple, Congress long ago adopted a general law fixing 
the rates of pay for railway mail transportation accord- 
ing to a sliding scale, which causes a progressive de- 
crease in the rate per unit of service as the volume of 
service increases, The admirable working of this 
law, which formally recogniz3s and successfully applies 





the scientific principle that cost of railway serv! 


sengers or freight, or both. Roacognising this prin- 
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decreases as the quantity of service increases, is shown 
by the following table, in which the average yearly 
rates of payment per ton per mile,'as calculated for the 
Joint Postal Commission by Prof. Henry C. Adams, 
Statistician to the Inter-State Commerce Commission, 
are presented. 


Rate per Rate per Rate 

ton mile ton per mile ton per mile 
Year— m cents, | Year— wn cents. | Year— in cents. 
DTD scones entice 26°420 | 1882............ 17°866 | 1891............ 14°787 
SBTE suds cocked 23°732 | 1883..c0..eore- 17°828 | 1892............ 14°453 
er 23°866 | 1884............ 17°670 | 1893............ 13°973 
ee 23°975 | 1885............ 17°182 | 1894............ 13°823 
Bee scntsabades 23°960 | 1886............ 16°487 | 1895............ 13°109 
Re 23°167 | 1887....cecccsne 16°567 | 1896...........- 12'964 
i ES. 21°522 | 1888... ....c00e oe 3) | 12°665 
0 See 20°596 | 1889............ 15°656 | 1898............ 12°567 
a ea 18°969 | 1890...... e+. 14°968 








Surely a decrease of 52°43 per cent in twenty-five years 
(no statistics later than 1898 are available) in the rate 
of payment for a service rendered on passenger trains, 
and increasing in quality and complexity at at least 
the general rate of passenger service development, is a 
signal proof of the wisdom of the statute by which it 
has been brought about. Daring the same period the 
average receipts per railway passenger per mile de- 
creased but 30°80 per cent. Between 1890 and 1898 
the rate of railway mail pay declined 16°04 per cent, 
while the average receipts per passenger and per ton 
of freight per mile decreased 8°95 and 19°98 per cent, 
respectively. But the writer who has been referred 
to ignores all this and asserts ‘‘that the wastefulness 
in paying the railroads is a greater loss to the Govern- 
ment than any petty ‘graft’ that a few dishonest 
officials may secure.” 

Another sentence in his article discloses the slender 
foundation for this sweeping charge. It reads: 

‘¢ After all, however, the real test of the fairness or 
unfairness of mail-transportation rates lies in a com- 
parison between those rates and the rates that the 
railroads grant to the express companies for similar 
service.” 

The evidence relied upon to sustain the assertion 
that such a comparison shows that ‘*on but one route 
in the United States does the law of 1873 establish a 
lower mail rate than the railroads make to the express 
companies,” consists wholly of a comparative table 
constructed four or five years ago by Prof. Henry O. 
Adams. The erroneous nature of this table has been 
exposed over and over again, but another statement of 
the misconception on which it is based can do no 
harm. Prof. Adams assumed, with approximate ac- 
curacy, that the express companies pay over to the 
railways for the services rendered by them one-half of 
their gross receipts. So far he did not err greatly; 
but when he attempted to apply this rule, instead 
of ascertaining the gross receipts and tonnage 
of the express companies on the routes to be 
compared, and obtaining therefrom the average 

payment per unit of weight, he took the express rates 
for 100-pound packages shipped between the termini 
of the routes and credited one-half of these rates as 
the payment for railway services. Now, express pack- 
ages weighing 100 pounds are, as everyone knows, ex- 
tremely rare, the bulk of the business consisting of 
small and light packages of considerable value. In- 
deed, much of it consists of money and jewelry. The 
rates for 100-pound packages are actually the lowest 
which the express companies make, and those between 
termini are naturally relatively lower than those for 
purely local service. The railways accept express 
business from the companies for half of the gross re- 
ceipts of the latter from all sources, and it is unreas- 





onable to represent them as willing to carry eo 
matter for half of the receipts from the lowest prigga_ 


services rendered. The Joint Postal 0 

which employed Professor Adams, realized the error 
into which he had fallen, and after spending days {n 
a detailed examination of his report, formally ex. 


ver | pressed its conclusion on this point as follows: 


**The evidence leads us to believe that if & compari. 
son with the express transportation should be 
as controlling, it would be found that, taking every, 
thing into consideration, the revenue and seryicg 
rendered to the railroads by the express companies 
exceed in amount and value the compensation paid the 
railroads for the transportation of mail.” 


The report, which includes the foregoing extract 
was formally concurred in by Senators Allison, Martin 
and Wolcott, and Representatives Loud, Moody (now 
Secretary of the Navy), and Cotchings. These gentle. 
men, who had spent three years investigating the 
question of railway mail pay, however, explicitly ro. 
jected the notion that comparisons with express pay 
are of any real assistance in the solution of the problem 
entrusted to them by Congress. Their report says— 

‘*The commission, however, have felt compelled to 
reject the express business as the proper stan for 
three reasons: 

“‘First.—Because the testimony affords no full and 
certain information as to what is the general or syer- 
age amount of revenue paid by the express companies 
to the railroad companies for any given weight or 
space. 

Pepanguid~Reeiaes so many elements of compensa- 
tion in the nature of ‘mutual services,’ joint employees, 
etc., enter into the question of the value received by 
the railroad companies from the express com 
which do not enter into the services rendered in the 
carriage of mails. 

“Third.—Becauee of a radical difference in matter 
carried, the manner of its shipment, and the method 
of ascertaining and fixing the charges therefor; and 
also the difference between the service which each 
receives from the railroads. 

** The evidence shows that the mail, on the one hand, 
both in law and in the practical operation of the rail 
roads, is given ‘pre-eminence over all departments of 
transportation, not even excepting ers; 
on the other hand, the express com must be 
content with such facilities and service only as the 
railroads see fitto give them after all other branches 
of the passenger train service are fully provided for.” 


In the face of such an authoritative pronouncement 
from so distinguished and impartial a body of Sens 
tors and Representatives, there ought to be no further 
room for misunderstanding as to the relations between 
express and mail services and pay. If any farther 
evidence is needed, a comparison of the aggregate 


receipts of the railways from both services ought to — 


be conclusive. The annual report of the Statistician 
to the Inter-State Commerce Commission for the year 
which ended with June 80 1902 shows that daring 
that year the express companies paid the railways 
$34,253,459 and that the Post-Office Department 
paid $39,835,844. Thus the express pay was elghty-st 
per cent of the mail pay. Does any one think that in 
importance or bulk or weight or value the expres 
business of the country amounts to eighty-six per 
cent of its postal business? 

The popular writer mentioned declares that the 
Joint Postal Commission of 1898 to 1901 ‘‘recom- 
mended nothing.” It is true that it rejected both 
the demands of the enthusiasts who urged a fifty-pet 
cent reduction in mail pay, and that of Prof. Adams, 
who thought that the railways might reasonably be 








asked to contribute $3,000,000 to wiping out the 
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eral deficit. It did report, however, that ‘the 

now paid to the railroad companies for the 
transportation of the mails are not excessive,” a fact 
certainly of some importance in the discussion of 


mall pay. 











1TemMS ABOUT BANKS BANKERS AND TRUST CO’S, 


—The public sales of bank stocks this week aggregate 252 
shares, of which 190 shares were sold at the Stock Exchange 
and 62 shares at auction. The transactions in trust company 
stocks reach a total of 42 shares. Stock of the National Bank 
of Commerce has been sold at the Stock Exchange to the 
extent of 160 shares, representing many small transactions, 
the prices ranging from 208 to 215. Ten shares of stock of 
the Germania Bank, of which no public sale had been made 
since January 1899, were sold this week at 601, an advance 
of 170 points over the price paid five years ago. 

Pare pet aooae .... BORTI¥s Apr 190k 206" 
Jeo CO meres, National Bank of. 208-215 ADE. 1904— 205 


lidated National 1908— 160 
10 Core Exel July 1908— 367 
Mar. 1908— 160 


Corn Exchange Bank......... 
25 East Kiver National ewes 169% 4 
10 ja Bank........20. -.-- 601 Jan. 1899— 431 
5 Mount Morrie Bank........... 214 Dec. 1908— 200 
Trust COMPANIES—New York. 
10 Praat Oo.....cc. cseces 1925-1930 Mar. 1904— 1950% 
5 Lincoln Trust Co.............. 330 Dec. 1903-—- 320 
90 Metropolitan Trust Co........ 601 Mar. 1904— 606 
5 United Btates Trust Co. ...... 1460 Dec. 19038— 14961, 
‘Trust ComMPANY—Brooklyn. 
2 Brooklyn Trust Co............. 406 Feb. 1908— 475 
* Bold at 


the Stock 

{ Of this 30 shares were sold at Stock Exchange. 

—The Executive Council of the American Bankers’ Asso- 
ciation held its annual spring meeting in this city on Wed- 
nesday and Thursday. At this meeting Messrs. F. G. Big- 
elow of Milwaukee, E. F. Sweeney of Kansas City, President 
and Vice-President, respectively, of the association, and 
John L. Hamilton of Hoopéston, Illinois, Chairman of its 
Executive Council, were appointed a committee to determine 
when and where the next annual convention of the associa- 
tion will be held. Mr. Clark Williams, Vice-President of 
the United States Mortgage{& Trust Co, of New York was 
elected a member of the Executive Council to succeed Mr, 
William Mather of Cleveland, resigned. 

At the annual convention of the association held last 
October a resolution was passed favoring the adoption of a 
banking money order system and the Executive Council, at 
its meeting on Wednesday, decided to institute such a sys- 
tem. To that end it was voted that the Chairman of the 
Council appoint a committee of five to make a contract with 
some surety company to guarantee the orders, The visiting 
members of the Executive Council were the guests of the 
New York City bankers at a dinner given at the Waldorf- 
Astoria Hotel Wednesday evening and later they attended 
the comic opera ‘‘Yankee Consul” at the Broadway Theatre. 

—Mr. Otto H. Kahn of Kuhn, Loeb & Co., left New York 
this week for a three-months’ absence in Europe. Mr. Jacob 
H, Schiff of the same house, who has been abroad for some 
months, is expected home in a couple of weeks. 

—The Produce Exchange Bank will commence building 
operations soon on its new twelve-story building, corner of 
Broadway and Beaver Street—details of which we gave in 
the CHRonICLE March 12. ; ; 

~Brooklyn banks and trust companies have, it appears, 
given up the idea of establishing a local clearing house. It 
is stated, however, that to avoid delay in making the daily 
exchanges representatives of the banks and trust companies 
of the western district of Brooklyn will meet every morning 
in the Union Bank, in the Temple Bar Bailding, Brooklyn. 

The New York Clearing House, it is believed, has been or 
will be asked to reduce its yearly charge to the Brooklyn 
banks for clearing from $1,000 to the former figure of $500. 

—Sixty New York City banks were represented at the 
annual meeting of the Associated Banks of the City of New 
York, Group VIII., New York State Bankers’ Association, 
held onthe 28rd inst, in the New York Clearing House, for the 
election of officers and the Executive Committee. Mr, Fred- 
ttick B. Schenck, President of the Mercantile National Bank, 
peeaided as temporary Chairman in the absence of Mr. W. A. 

The following officers were elected for the ensuing 


Mechanics’ National Bank (succeeding W. A. Nash); Secre- 
tary and Treasurer, C. C. Thompson, Cashier Seaboard Na 
tional Bank (succeeding Charles Eliiot Warren). The Execu- 
tive Committee chosen includes: W. H. Porter, President 
Chemical National Bank; Herbert L. Griggs, President Bank 
of New York; Gilbert G. Thorne, Vice-President National Park 
Bank; G. 8. Whitson, Vice-President National City Bank, 
ann Charles Elliot Warren, Cashier ‘Lincoln National Bank. 
On Mr. R. Ross Appleton’s motion, the group adopted reso- 
lutions endorsing and urging the passage of the O'Neill bill 
amending the banking law, which was introduced at the 
last session of the Legislature, The O’Neill bill desig- 
nates that trust companies shall hereafter make quar- 
terly reports to the Banking Department as State banks 
are at present required to do, Major Charles Elliot 
Warren, the retiring Secretary; read a statement to 
the Group from the Hudson Tri-Centennial Assucia- 
tion of the City of New York (of which Thomas P. 
Fowler, J. Pierpont Morgan and James Stillman are officers), 
asking their interest and co-operation in having the city con- 
struct an artistic bridge across Spuyten Duyvil at Inwood. 
Heights. This bridge, extending the Riverside Drive and 
Lafayette Boulevard to the Yonkers line, is to commemorate 
the three hundredth anniversary of the discovery of the 
Hudson River by Hendrick Hudson, September 123 1609. 

—The $1,000,000 of new stock recently issued by the Citi- 
zens’ Central National Bank of this city, as a result of the 
consolidation with the Central National Bank, has been 
listed on the New York Stock Exchange, 

—The Merchants’ Trust Company of this city announces 
that on and after May 2 its main office will be located at 846 
Broadway, on the ground floor of the New York Life Build- 
ing. 

—A,. A. Lisman and Harry Ingram (who has been associ- 
ated with Mr. Lisman for some years) will continue the bond 
business of Lisman, Lorge & Co. under the style of A. A, 
Lisman & Co. at the address of the old firm, 25 Broad Street, 
New York. 

—Mr. Raymond Jenkins, President of the East River 
National Bank, of 680 Broadway, this city, died on Saturday 
last in his 61st year. Ata special meeting on Tuesday Mr. 
David Banks, formerly Vice-President, was elected President 
to succeed Mr, Jenkins, while Mr. Frederic T. Hume was 
elected a director. 

—A new plan for the reorganization of the International 
Bank & Trust Co. of America, which went into receiver’s 
hands in December last, has just been made public. It pro- 
vides for the incorporation of two new companies. One com- 
pany, to be known as the Pan-American Securities Company, 
has been organized under. the laws of Arizona, with $2,000,- 
000 capital, divided into $125,000 7-per-cent preferred and 
$1,875,000 common stock. This division of stock is in order 
that it can be exchanged for stock of the corresponding class 
of the International Bank & Trust Co, The active or oper- 
ating company, known as the Pan-American Banking Oo., 
with $500,000 capital, in $100 shares, was incorporated under 
the laws of West Virginia; this company is to have a sur- 
plus of $500,000, to be obtained from the sale of the stock at 
$200 per share. A contract between the two companies pro- 
vides that the “Banking Company shall acquire the lease of 
the premises in the city of Mexico, formerly occupied by, 
and the good will of, the International Co, ' In consideration 
of this the Banking Company agrees to undertake the liqui- 
dation and distribution of all the assets of the International 
Co. without charge, except for necessary disbursements, and 
in addition will pay annually in perpetuity one-third of all 
its net earnings in excess of the amount required for divi- 
dends at the rate of 8 per cent on its paid-in capital and 
surplus. Any surplus remaining after payrcont in full to 
the depositors and creditors will be turned over to the 
Securities Co., to be dealt with as the stockholders may 
determine,” 

The Pan-American Banking Co., which is now doing busi- 
ness{in Chicago, has recently combined with the firms of H. L. 
Turner & Co, and Level & Co. Mr. W. H. Hunt, the Presi- 
dent of the Banking Company, is now in the city of Mexico 
arranging to establish the new company there. Associated 
with Mr. Huntin the management of the Banking Company 
is Mr, W. R. Travers, who is to hold the position of Secre- 





year: Chairman, Gates W. McGarrah. President of the 


tary and Treasurer. Mr. Travers, who has been in the 
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banking business for over 25 years, is especally well known 
in Canada, having resigned as Manager of the Hamilton 
branch of the Merchants’ Bank of Canada. The New York 
Office is located at present at 81 Wall Street. 

The Securities Company is to obtain from depositors and 
creditors of the International Company in Mexico agree- 
ments for the settlement of their claims on the following 
terms: 

All depositors and other creditors to agree to accept payment of 
their claims in dividends of ten per cent each as and when the asecte 
of the International Company may be realized, those holding claims 
exceeding in amount five hundred dollars, Mexican, to subscribe 
one-half of the amount of the claim to the stock of the Pan-American 
Banking Company at two hundred dollars, gold, per share, the sub- 
scription price in the United States. 

If the amount realized from the assets be insufficient to permit pay - 
ment in fall to the depositors apd other creditors, the deficit is to be 
made good by the issue and delivery tothem at par of common stock of 
the Securities Company. . 

It is intended that the Securities Company shall in effect 
take the place of the Internationai Bank & Trust Company 
of America. The following propositions are submitted to 
the stockholders of the latter: 

First—That each stockholder shall subscribe to the stock of the Pan” 
American Banking Company, at two hundred dollars per share, ten 
per cent of his holding in the {International Bank & Trust Company 
of America. Each stockholder so subscribing, in addition to his stock 
in the Pan-American Banking Company, will receive in exchange for 
his stock, preferred or common, in the International Bank & Trust 
Oo, of America share for share in stock of the same class in the Pan- 
American Securities Company. 

Second—Stockholders not wishing to subscribe for stock in the Pan 
American Banking Company will receive in exchange for their stock 
in the International Bank & Trust Company of America, preferred or 
common, fifty per cent in similar stock of the Pan-Amorican Securi 
ties Company. 

Those of the stockholders who do not deem it to their interest to 
exchange their stock on eitherof the two bases proposed will, upon the 
completion of the liquidation, receive their proportion of the surplus 
realized from the assets of the International Company, after payment 
in full of the depositors and other creditors, as already described; and 
such surplus will be paid, for their account, to the company. 

—The formation of the firm of T. A. McIntyre & Co. is 
announced, The members are Thomas A. McIntyre, Lau- 
rence T, Fell, John G. Molntyre general partners, and Chas, 
W. Gillet, special partner, The offices are at 71 Broadway. 
The firm are members of the New York Stock, Produce, 
Cotton and Coffee Exchanges; the Chicago Board of Trade 
and Chicago Stock Exchange; the New Orleans Cotton Ex- 
change and the Liverpool Cotton Association, and intend to 
engage in a general brokerage business in stocks, bonds, 
grain, cotton and coffee, paying particular attention to con- 
servative investments. Mr. McIntyre, the senior partner, as 
is well known, was the senior in the houses of Mclatyre & 
Wardwell and McIntyre & Marshall. 


—James G. Marshall, Willard B, Spader, John Marshall, 
Thomas W. Moorehead, August M. Fay and Langdon B, 
Wood, general partners, and Roland ©. Nickerson, special, 
will compose the firm of Marshall, Spader & Co., to begin 
business May 1st at the present offices of McIntyre & Mar- 
shall, 74 Broadway. 

—A. A. Lisman, Vice-President of the Coal and Iron 
National Bank, New York, and of the Mount Vernon Trust 
Company, has been elected a director of the Ossining 
National Bank, Ossining, Westchester County, in place of 
Eiward P, Alling, 

—The stockholders of the Wallabout Bank of Brooklyn 
have been called to vote upon a proposition to open a branch 
of the institution in the Wallabout Market. 


—The consolidation is announced this week of the National 
Bank of Redemption and the First National Bank, of Boston, 
but;the proposition has yet to be acted upon by the share- 
holders. It is stated that the National Bank of Redemption 
is to be liquidated and that stockholders of that institution 
will receive one share of stock of the First National Bank 
and $120 in cash for each two shares of National Bank of 
Redemption stock held, or, if preferred, they will be paid the 
book value—$160 per share—for their stock. The new insti- 
tution, which, it is stated, will be known as the First Na- 
tional Bank, will have a-capital of $2,000,000, surplus of 
$2,000,000 and deposits of about $35,000,000. It is reported 
that the Officers of the consolidated institution will be: 
Daniel G. Wing, President; E, A. Presbrey and G. G. Mo- 
Causland, Vice-Presidents, and Frederic H. Curtiss, Cashier. 





Mr, Charles H, Draper, the Second Vice-President of the 


First National Bank, who has been connected with the bank 
for over 45 years, resigned his position on Thursday, 


—According to local papers, the newly organized 
wealth Trust Company of Boston on April 28th absorbed the 
Colonial National Bank of that city, and the latter instity, 
tion will be placed in liquidation, The Commonwealth Trg 
Co. has a capital of $1,000,000 and surplus of $500,000, which 
were also the figures of the Colonial National Bank, ‘The 
board of directors of the bank will occupy the same position 
in the trast company, with the addition of others to repre. 
sent new interests, and Mr. David J. Lord, the President of 
the Colonial National Bank, becomes President of the trust 
company. Shareholders of the bank are allowed to purchase 


one share of stock in the trust company for each share of the | 


bank’s stock held at $153 per share, and the trust company 
will loan $153 on each share of the bank’s stock, so that the 
stockholders may acquire stock in the trust company with- 
out the raising of any additional money. The trust company 
will return to shareholders, proportionately, any sum in er. 
cess of $153 per share obtained in liquidation. All stock 
must be deposited with the trust company before May Sth, 
The trust company will conduct its business in the quarters 
now occupied by the bank. The charter for the trust com- 
pany was formerly held by the Manufacturers’ Trust Oo, of 
Holyoke, but name was changed by the Legislature on 
March 26th. 

—At a special meeting of the Boston Clearing House Asso- 
ciation, an amendment to the constitution was adopted in- 
creasing the admission fee from $250 to $5,000 and fixing the 
minimum of capital for new members at $500,000, No mini- 
mun. had previously been fixed, 

—The four principal trust companies of Providence, R, L,, 
viz., the Rhode Island Hospital Trust, Industrial Trust, 
Union Trust and Manufacturers’ Trust, have decided that 
after April 80 they will reduce the rate of interest paid on 
call accounts to 2 per cent per annum, The rate previously 
paid was 21¢ per cent. 

—The customary ‘“‘ Handy Holiday Calendar,” prepared by 
the Central National Bank of Philadelphia, showing the 
holidays for the year 1905, is now available, and it comes into 
immediate use in handling paper due in 1905. “Iwo separate 
calendars have been sent us, one for the State of Pennsyl- 
vania and the other for the States of New York and New 
Jersey, the holidays in the latter two States being identical. 
The calendar is issued in handy cardboard form and under- 
takes to show the Saturdays, Sundays and holidays through- 
out the year and the dates when notes maturing on these 
days are payable. Black numerals are used to denote the 
‘*dead dates ” and red to indicate when paper falling due on 
such ‘‘dead dates” is payable. In addition the list of States 
which have abolished the days of grace is given and the 
States where the Negotiable Instruments law has been 
enacted are also shown, The Central National of Philadel- 
phia has paid a yearly dividend of 12 per cent since 1875, 
prior to which for one year it paid 11 per cent, for seven 
years 10 per cent, 11 per cent in 1866, and for the first year 
of its existence (1865) 6 per cent, In all, since it commenced, 
$3,845,000 has been paid to its stockholders. The officials are: 
Mr, Theo. Kitchen, President; T, L. Ds Bow, Cashier, and 
William Post, Assistant Cashier, ¢ 

—Mr. W. Spence Harvey has resigned as Vice-President of 
the Tradesmen’s Trust Company of Philadelphia, to devote 
his entire attention, it is stated, to the practice of law. 

—The board of directors of the Baltimore Trust & Guat- 
anty Co. on Monday passed a resolution recommending to the 
stockholders that the capital stock be decreased from $1,000,- 
000 to $800,000 by payment of $800 per share for the 2,000 
shares to be canceled. The par value of shares is $100. This 
reduction would also reduce surplus and undivided profits 
from $2,400,000 to $2,000,000. Stockholders are to meet May 
6 to act on the proposition. Mr, George C, Morrison has beet 
elected Acting Assistant Secretary and Treasurer of the in- 
stitution in place of Mr. Henry W. Warner, who has besn ill 
for several months. 

—The board of directors of the First National Bank of 
Philadelphia have elected Mr. J. Tatnall Lea as President, t0 
succeed the late Mr. Morton McMichael, whose death wa 
announced in these columns on April 2, 
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~ According to the local papers a consolidation is being 
arranged of the First National and the Second National 
panks of Youngstown, Ohio. The new institution, it is 
stated, will have a capital of $1,000,000, and Mr. Henry M. 
Garlick, Vice-President of the Second National, is spoken of 
as the head executive of the consolidated bank, The First 
National Bank has a capital of $500,000, surplus and profits 
of $885,510 and deposits of about $2,600,000, while the capi- 
tal of the Second National is $200,000, its surplus and profits 
$924,844 and deposits about $1,400,000. 

—E, L. Lobdell & Company, bankers and brokers in the 
Rookery, Chicago, have inaugurated a department for hand- 
ling unlisted securities under the charge of Mr. 8, OC. Gregg. 

—A, O, Slaughter Jr. & Company, Chicago, move next 
week into larger and more convenient quarters adjoining 
their present office on the ground floor of the New York 
Life Building. 

—In cur issue of April 16 we stated that the annual con 
yention of the Georgia Bankers’ Association would be held at 
Lookout Inn, Lookout Mountain, near Chattanooga, Tenn., 
on June 28 and 29. Since that time the executive council of 
the association has found it necessary to change the date of 
the meeting, and it has accordingly been set for July 12 
and 18, 

—Mr. A. E. King has been elected President of the Peo- 
ple’s National Bank of Roanoke, Va., to succeed Mr, George 
H, P, Cole. 

—A new banking institution for Norfolk is being organ- 
ized, the name of the bank to be the Mercantile Bank, The 
capital, it is stated, will be $50,000, the first half having 
recently been called by the directors, The new institution 
occupies quarters in the Virginia-Carolina Building, on At- 
lantic Street, and will conduct a general banking business, 
Mr, C.C, Cobb is President; Mr. J. G. McNeal of Garysburg, 
N.C., Vice-President, and Mr. R. E. Thompson, Cashier. 

—The Comptroller of the Currency has approved the appli- 
cation for a charter for the Citizens’ National Bank of 
Meridian, Miss., with a capital of $150,000. Among those 
interested are Messrs. W. A. Brown, Meridian; E. 8S. Bostick, 
0. 0, Miller, J. E, Reed, W. G. Simpson, and others, 

—The Hannibal Trust Company of Hannibal, Missouri—to 
waich we referred in our issue of April 9—has completed its 
organization by the election of the following officials: Presi- 
dent, William J, Roth ; First Vice-President, Robert Robin- 
son; Second Vice-President, Cyrus Albertson; Third Vice- 
President, D, H. Hafner; Secretary, J. B, Pollard; Treas- 
urer, D. T. 8. Hickman ; Trust Ufficer, W. F, Chamberlain ; 
Manager of Banking Department, V. H. Whaley. 

—Mr. Samuel W. Jurden, President of the City National 
Bank of Kansas City, Mo., has, it is stated, sold a large part 
of his holdings in the institution to Mr. J. 8, Corley of Dal- 
las, Texas. Mr. Jurden has resigned as President and has 
been succeeded by Mr, Corley, but retains his place on the 
board of directors. Mr. Corley has also been elected a mem- 
ber of the boazd. Mr. Corley is now Cashier of the Western 
Bank & Trust Co. of Dallas, Texas, which position, it is 
stated, he will for the present retain. 

~The Kansas City ‘‘Star” states that the Surety Trust 
Company of that city has been merged with the South- 
weatern Trust Company, and that the consolidated institution 
will have a capital of $100,000, Mr, M..H. Woods, formerly 
Secretary and Treasurer of the Southwestern Trust, will, it is 
stated, be President of the new institution, while Dr. H. C, 
Morrison will be Vice-President ; C. K. Newhall, Treasurer, 
and F. OC, Spalding, Secretary. 

—Mr. J. V. A. Smith, Cashier of the Northwest Trust & 
Safe Deposit Company of Seattle, Wash., has been appointed 

and Manager of the Seattle Clearing House Asso- 
ciation, to succeed Mr. Frank Shafer, resigned. , 
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(From our own correspondent.) 
Lonpon, Saturday, April 16, 1904, 
The announcement at the end of last week that the Anglo- 
French agreement had been signed was received most favor- 
ably, both in London and Paris, and immediately caused a 
sharp rise upon the Stock Exchange here and the Bourse in 
Paris, All through the week the improvement has core 














tinued, There has been a very considerable rise in all 
departments, especially in British Government securities, 
British railway stocks and international securities. Even 
mining shares have advanced materially. 

The influence of the Anglc-French agreement was height- 
ened by the signing of a convention between Turkey and 
Bulgaria, which seems to show that. the Sultan is really 
anxious to avoid hostilities. A little while ago there was a 
fear that he was disposed to take advantage of Russia’s 
embarrassments because of the Russo-Japanese war. But 
apparently the drawing together of England and France 
has seriously disarrarged his plans. Whether the two gov- 
ernments have made communications to him is uncertain. 
But it is assumed that if he were to become unmanageable, 
they would be prepared to send fleets to force the Darda- 
nelles, At all events, the apprehensions that were enter- 
tained a little while ago that the Sultan would obstinately 
refuse to carry out the reforms, that war would break out 
with Bulgaria, and that therefore the peace of the world 
would be still further imperiled, have now disappeared. 

People in general are satisfied that the Anglo-French 
agreement not only makes sure that the war in the Far East 
will be localized, but also makes it certain that reforms will 
be carried out to some extent at all events in the Near East. 
The activity on the Stock Exchange was heightened further 
by the growing abundance and cheapness of money, And, 
lastly, the impression is very general that next week an 
announcement will be made that the governments of Eng- 
land and China have come to a final settlement with regard 
to the importation of Chinese labor into the Transvaal. 

The Continental bourses have all shared in the activity, 
but in none has the rise been so marked as in London, partly 
no doubt because the depression upon the Continent was not 
previously as great as in London, and partly also because 
speculation is still being diverted from Paris and Berlin to 
London. The bourse laws in France and Germany make it 
vary difficult to carry on successfully large speculative oper- 
ations. And therefore the larger operators in both countries 
prefer to carry on their business in London rather than at 
home, Very much of the buying unquestionably in London 
has been on French and German account, 

The French buying has not been very heavy either in 
British Government securities or in mines, Bat the French 
have bought largely international securities, and more par- 
ticularly Brazilian, Chilian, Argentine and Uruguayan bonds. 
The Germans have taken British Government securities, and 
they have bought South African shares on a very great 
scale, especially the shares of companies controlled by great 
German capitalists, They have bought on a smaller scale 
international securities. 

The general impression is that the rice here has only just 
begun. Of course there will be every now and then set- 
backs, But the best opinion in the city unquestionably is 
that unless something entirely unforeseen happens, the im- 
provement which has begun will continue, In the first 
place, it is expected that money will be cheap and abundant, 
and, in the second place, people are confident that there will 
be no extension of the area of the Japanese war, England 
and France together dispose of such powerful fleets that on 
the sea they would be entirely superior to any adversaries; 
and they are closely connecied with Italy and Portugal. 
Therefore, it is believed confidently in Paris, as well as in 
London, that the peace of Europe is absolutely assured. 

Yesterday the City of Paris loan for 170 million francs, 
or a little under seven millions sterling, was brought out. 
The applications were on a very great scale, which necessi-« 
tated the depositing of large sums, and on that account some 
check to French operations in London was given. As soon 
ag the allotments are made it ‘3 believed in Paris that French 
buying will begin again, and if it is true, as the best in- 
formed believe, that the first party of Chinese laborers will 
embark for the Transvaal either next week or the week after, 
that is expected to give a fresh impetus to business. 

The directors of the Bank of England on Thursday Fo 
down their rate of discount from 4 to 34 per cent. 
rate of discount in the open market at the time was only 
about 24g per cent, It was, therefore, utterly useless to 
keep up the rate, and the general impression is that the rate 
will either next week or the week after be reduced further 


to 8 percent. Whether it will go lower there is much dif- 
ference of opinion, On the one hand, the impression is 








one ground in London now that the Buenos Ayres de- 
mand for gold is nearly satisfied. It is estimated, moreover,. 
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REORIPTS AND DISBURSEMENTS (000 


speedily 
again, er, they point ont that 
ondon there are numerous issues i ding. This 
week the London County Council five 
The price of issue was 90, and the rate of interest 
Sst cant, pp Seat bbe rebure be ke eppitoant is 81¢ per cent, 
applications were very numerous and issue was un- 
successful, From this it is inferred that other 
municipalities will rush in to borrow. The Colonies will 
have to borrow. It is expected that the 5 millions of the guar- 
anteed Transvaal loan which were not raised last year will 
almost immediately be brought out. And it is inferred that 
10 millions of the ‘aal war contribution will be b: ht 
out before August at any rate. These are only afew of the 
issues that are known to be impending; and the conclusion 
from all this drawn by one set of observers is that money |, 
cannot long continue to be very plentifal and very rey 
aan India oo offered for tender on byt eve he lacs 
drafts, applications exceeded a 
manaiog from 1s. 4d. to 1s, 41-16d. per rupee. Applicants 
for at 1s, 4 1-82d. and for telegraphic transfers at 1s. 
41-164, per ee were allotted about 28 per cent of the 
or. 
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following return shows the position of the Bank of 
Bagiand,the Bank rate of discount, the price of consols, &c, 
compared with the last three years: 
1904, 1908, 19032, 1901. 
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place before our readers to-day the details of Government 
receipts and disbursements for the month of March. 
From previous returns we obtain the fi for previous 
months, and in that manner a he statement for 
the nine months years 1003-04 For 
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"New York City Clearing House Banks.—Statement of 


eondition for the week ending scneunacinaie based on aver- 
age of daily results. 
We omit two (aaecni: dih.nesas 


BANKS. | Capttal. Loans. | Specte. | Legals. 


$ . 8 s 


Astor 
Total 





t States deposits 

Reports of Non-Member Banks.—The following is the 

statement of condition of the non-member banks for the 

week ending Apr. 28, 1904, based on average of daily results. 
‘ We omtt two ctphers (00) tn all cases. 
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Imports and Exports for the Week.—The following are 


the im 


For week. 


Jan. 1. 


ig maanroy 


1904. 





60 beginning 
FOREIGN IMPORTS. 


dey goods for ome week later will be found 


at New York for the week outing fos os 
April 21 and for the week ending io 
April 22; also totals sin 


week Jaiehen 


1003. 1902. 
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EXPORTS FROM NEW YORK FOR THE WHEK. 
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specie at the port of New York ‘for the week ending April 23 
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Auction Sales.—See page preceding. i 
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WALL STREET, FRIDAY, APRIL 29, 1904.—5 P. M. 

The Money Market and Financial Situation.—Although 
there has been weakness in a few issues from special causes, 
the tone of the stock market has been generally strong 
throughout the week until the late hours to-day, notwith- 
standing an exceptionally limited volume of business. This 
tendency to strength is interesting in view of the lack of 
public interest in Wall Street affairs, and also because of the 
unusually large gold exports. The latter amount to $12,862,- 
000 during the week, a sum rarely, if ever, exceeded in any 
period of equal length. 

The Bank of Ergland’s weekly statement was exception- 

‘ally favorable, notably in the matter of its proportion of 
reserve to liabilities. This was shown to be within a frac- 
tion of 50 per cent, and the largest in recent years. Other 
European money markets are easy. The accumulation of 
funds at this centre and at interior points continues, show- 
ing that the volume of business throughout the country has 
been reduced and illustrating again the need of a revised 
currency system. The gold export movement referred to is 
in part a natural result of the money market conditions 
noted, and unless these conditions change, the movement is 
liable to continue with greater or less force and regularity. 
The total amount of gold shipped abroad since April 7th is 
$19,852,000. 

The — market rates for call loans on the Stock Exchange 
during week on stock and bond collaterals have ranged 
from 1 to 1 percent. To-day’s rates on call were 1 to 
1% per cent. ime commercial paper quoted at 834 per 
cent for endorsements and 334 @4 p. c. for single names, 

The Bank of England weekly statement on Thursday 
showed a decrease fo bullion of £55,210 and the percent- 
age of reserve to liabilities was 49°60, against 46°70 last week; 

discount rate remaining unchanged at 8 per cent. The 
Bank of France shows an increase of 20,550,000 francs in 
gold and 1,600,000 francs in silver. 

The New York City Clearing-House banksin their state- 
ment of April 28 showed an increase in the reserve held of 

,968,100 and a surplus over the required reserve of 

203,700, against $27,304,600 the previous week. 


tenders ..... 





1902 


1904 
Apr. 23 Apr. 26 





$ 
eccceccccs 109.833, TOC 


no 8,136,200 625,106 
no 


410,800 


£ 
115,972,700 
133,809 


1,046,390, 80( 
#1,109.374,400/ Ine 12,266,000 
$6,157,600|Ino 7,411,500 
76,889,800|Inc 2,551,600 


h 311,647,300|/Inc 9,963,10( 
p. 6. of deposits} 277,843,600/Inc 3,064,000 


Surplus reserve) 34,293,700)Inc 6,899.1 

* $56,205,500 United States deposits included, against $56,191,700 last 

and $37,283,200 the cueenains week of 1903. With these 

nited States 4 te eliminated, the surplus reserve would be $48,255,075 
on April 28 and $41,352,625 on April 16. 

Wobs.—Returne of separate banks appear on the preceding page. 

— Exchange.—The foreign exchange market was 
easier this week, influenced by offerings of bills against gold 
exports, which shipments tended to satisfy the demand for 
remittance; exports of gold to Europe were $12,862,025 81. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 851¢@4 86 for sixty day and 4 88 for sight. O- 
ry F (Friday’s) actual rates for sterling exchange were 
4 8490@4 85 for long, 4 87@4 8705 for short and 4 8720@ 
: 87380 we ree weewrsy rent A aay Bebe 8465, and 

ments for payment, A ‘or payment, 

18h@4 8414; cotton for acceptance, 4 8455@4 8465, aad grain 
for er dere 4 8416 @4 8437, 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 171¢*@5 1714 for long and 5 155¢+@5 155¢ for short. 
SS cleats bankers’ marks were 94 15-16@95 for long and 








83,822,701 
108,608,701 

894, 101 
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75,008,70¢ 
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221,900,825 238,686,650 
10,985.475' 9,461,050 
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#t for short. Amsterdam bankers’ guilders were 
40 8-16@40 8-16** for long and 403¢+@403¢ for short. 
Ex at Paris on London to-day, 25 f. 1114 c.; week’s 


range, 25 f. 12 ¢. high and 25 f. 10 c. low. 
week’s range for exchange rates follows : 


——Long ——- 1 ———Short.—_—__.  ——Cables.—_—. 
Sterling Actual— 
aged bt rt +4 @ 48580 48725 @ 48730 48750 @ 48755 
Low...148490 @ 485 48695 @ 48705 48715 @ 48726 
> page ye ; 
High... | 5 17's* 617% aes: WB F  scscscqcckecsscene 
Eo [818% @617% | 5 iset @ ise | Svadbsecescececsce 
et ott a Marke— 
High... 41 @ 961 eres? ORR = | 1. ecceveccencenseoss 
aula” fae oe, Sl 
gape ey Gulldere— 
oo 408;9** @ Ps tt iih ienccesnenecece 
oem | dee Sse | eS. See | 


Less: ae ot se t 4gg Of 1%. #839 Of 1%. Plus: {116 of 1%. ** 1gs of 1%, 





The following were the rates for domestic exchange on ; 
New York at the under-mentioned cities to-day: Savannah, 
1240. per $1,000 premium; Charleston, 25c. per $1,000 pre- 


mium; New Orleans, bank, 20c. per $1000 discount; commer. 
cial, 50c. per $1,000 discount; Chicago, 20c. per $1,000 pre- 
mium; St. Louts, 35c. per $1,000 premium; San Francisco, 


$1 25 per $1,000 premium. 


State and Railroad Bonds.—No sales of State bonds hay 
been reported at the Board this week. 

The market for railway bonds has been generally stead 
to firm on a volume of business averaging about $2,300,009 
par value per day, which was well distributed throughont 
the list. There have been few exceptional features, Brooke 
lyn Rapid Transit ref. conv. 4s advanced 114 points and 
Burlington & Cet joint 4s, Rock Island RR., Northern 
Pacific, Union Pacific and Baltimore & Ohio issues are 
fractionally higher. On the other hand, Wabash debenture 
Bs and Uni States ‘Steel 5s have lost each a point and 
Consolidated Tobacco 4s have declined. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to $10,000 2s, reg., 1930, at 10514 and 
$1,(00 4s, coup., 1907, at 108. The following are the dail 
— quotations; for yearly range see third page fol 

ing: 





4. Sf Apr. 4p: . 








"Thisis the price bid at the morning board; no sale was made. 
Railroad and Miscellaneous Stocks.—The stock market 


has been unusually dull and narrow. On Monday, the busi- 
est day of the week, less than 300,000 shares were traded in, 
and almost every sale marked a decline. Since Monday the 
daily transactions have averaged only about 170,000 shares, 
and the market has shown a slight recuperative tendency. 
As a result of the week’s operations, a large proportion of 
the railway list is fractionally lower. Norfolk & Western 
declined a point on the report of a proposed plan for a new 
bond issue. Erie was notably weak on its net earnings for 
March. Pennsylvania, Twin City Rapid Transit and - 
can Central are the only active railway issues that close 
higher than last week. 

ndustrial stocks have been irregular. Amalgamated Cop- 
per was weak, while Anaconda Mining advanced about 9 
points. Consolidated Gas has covered a range of 31¢ points 
and closes with a net gain of 1 point. New York Air Brake, 
General Electric and Tennessee Coal, Iron & Railroad have 
been weak. Westinghouse advanced a point or more, sub- 
—— declining 4 points, and American Sugar Refining, 
Colorado Fuel & Iron and the United States Steel issues 
have been relative steady. 

For daily volume of business see page 1589. 











The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow. 
Sales 
STOCKS 

Ween Ending April 29 Harn Range jor Week Bange since Jan. 1. 
Allis-Chalmers Oo, pref.| 410) 40 Apr27| 43 Apr23|| 89'oMar| 64%Feb 
Amer Agricul Chem....) 100} 18%Apr29/ 18%sApr29|| 13 Mar) 144dan 
Amer Teleg & Cable..... 460) 87 Apr38| 87 Apr28|| 82 Jan; 87 Apr 
Cent & So Amer Teleg.. 108% Apr 29/108% A pr 29|/103 gApr|108%Apr 
Denver & Southwest...) 100; 1 Apr33} 1 Apr23 Jan| 2%Jan 
Horn Silver Mining..... 600|/1°40 Apr28/1-40 Apr28//1'26 Mar|1:40 Apr 

at Enam & DP, D’ 210| 79 Apr25| 79 Apr25|| 78 Jan Jan 
NY & NJ Telephone 44/143 %2Apr26/143%Apr26|/140 Feb/150 Jun 
Ontario Silver Mining...| 300) 4 Apr27| 4 %Apr26|| 4%sJan; 4 
J ene okt Mining, pref 100) 4'%Apr23) 4%Apr23)| 4 Mar) 4 

neselaer & Saratoga..| 49/205 Apr29/205 Apr29|/205 Apr|205 Apr 
United Fruit Co......... 693/105 Apr23/107% Apr28|| 96 Feb|107%sApr 




















Outside Market.—Trading in the market for unlisted se 
curities has been light again this week, and values as a rule 
have moved to a higher level. Dealings in Northern 
ties stock have been on a much smaller scale, transactions 
for the week aggregating, it is estimated, only about 5,500 
shares; the price of this stock moved irregularly between 
9844 and 9914, closing to-day at 99. Standard Oil rose 8 

oints to 630. American Can preferred declined from 84% 
0 83% early in the week, but subsequently it advanced to 
87; the common ranged between 4 and 434, closing to-day at 
the high figure. Light, Fuel & Power Co. of W. Va. rose from 
8634 to 421¢; the last sale was at 423g. Interborough | pid 
Transit gained 244 points, to 1095. Greene Consoli 
= moved irregularly between 15% and 16; the last sale 
to-day was at 15%. The preferred stock of the new 
United States Shipbuilding Co. sold on the curb this 
at 40 “when issued.” The activity and strength displayed 
by Brooklyn Union Gas debenture 6s made that issue the 
feature of the bond market this week. In aympath with 
the advance in the price of the stock on the care these 
bonds rose from 175 to 19434. American Telephone & Te 
egraph new 5 per cent notes were traded in for the first time 
in the curb market this week - at 10014 and interest, 

Outside quotations will be found on page 1539, 
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S70CKS~HIGHEST AND LOWEST 
SALE PEICES STOCKS Sales of Range tor Year 1904 |\Range for Previous 
say | nite | Taste "agen | esa | andy | “Eacutnwes™ | 8 sooee | aa | ower [in 
April Pp pril 27 | April 2 April 29 EXCHANGE Shares| Lowest | Highest Highest 
ong 07 | 424 «27: | #24 «27 | 8240 O87 | * | 
$24 a7 1°52 bo. | 52 56 | #62 58 one 3 “34 27 27 Jan22| 27 Jan22/| 26 41 Jan 
T% 73%] 72% 73% 72% 73% 7B' 7B!) 78% 73%) 72% 739 tee Heb 2ales% Aerlill 64 Aagl 89 
of8% 94%! 93% 93%, 93% 93%] 93% 93% 93% 93%] 93% 9340) r + Feb - 75% April|| 64 Aug} 89% Jan 
79% BO 79's B04) 70% Boal anor or] “90% Goal 800% Gom 72% Marii] R52 an 27l| Tie Sen lied Jan 
dake So] “20% Gos] HD0N BON) 4OU gOiy “atte GN] ae ek s| 727s Maria] 80% Jan 27) 71% Gop 104,” Tan 
lhe eneee(e218 198 ||s115 "128 [0115 198 #115 °123 ‘}e115 "123 3 Feb24] B2u Jana] 3080p) 719 Reb 
WE Gari HT ints Ho ii] Noe PR) AEF Moe FG wamanube Pasa | gH vais ajasvalissis sarvalttOm 828 (toto, Be 
i 305 185% TY Setar tt Dr Te 13 6% 1179) 109i5 Mar19}i2i\ san 23 115% Oct 138% Feb 
160 159 161 io 160 | 16043161 |*160 161%] 159 15:4|Central ot New J 64 Apr29) 68%Jan 2} 572Sep/ 78a Jan 
32 82 31% Blio| 31 31 | 81 32 $1 81% 831 31 |Gheeapesk ow ersey... 810/154 19 Feb 20/163% Jan 19/153 Oct /190 Jan 
38% 38% S% 88%) *38 384) 38% 33% «38% 383 38% 38% |Chi Meio hon 1,040) 334 Marl 36 Jan 28/| 27% Nov] 53%Jan 
a Last oe LASSE Laat SG” BL Be eas] im, Hee a acento er 
8 sigo 2. oni 1% Quine pA R SS 
s15? {80 [e121 130 [*122 180 [+121 180 |*121 i390" eee eet | os #181 Jan 18}¢162 Jan 14//#170 J° 
21 Fem] 10% 16%] 16% 16%) 16% 16% 16% th gt Mis (Me East. [il., pref.) - 124 Feb11/¢135 Mar tos, yy i384 Jam 
85 90 | *85 90 | 85 90, | 885 #85 90 | *85. 90 So gp em ee 8,850] 14 Feb24) 17% Jan 22) 13 Aug} 29% Jan 
#67 69 67 69%) *67 69%) *67 9%) *67 89% *67 00% De ts epreres eoscee] 831g Fed 5] 86g Aprl2ii 832Sep} 90% Jan 
27% 28 27% 28% 27% 27% i 273 #27 28%| «27 284 rh = aan] bas + Feb25} 71 Jan 23j| 63 Oct 854 Jan 
1id%145 |,148% 145%] 145% 144%) 144 1444 144% 1444 143% 144%4|Chi exo at Pret, Pra| B1/901197 3 Feb2al1a8% 2 6% Feb 
SPL HALE PWS EWR UB SB picawanad ‘uiRGh  ea aatSe 
Niece heeded cola ail salle gE eens eae Oe et et ig 
saecee eocee] seone © seeeee o* seee scee soene success eh cmetouacaeal aid & Pacifis enor 8/2141 Jan 23/190 Augi250 
th iassse|. seseee seneee|Chio, Book Isi'd & Paoifi ag oom 
ie SS S| TS YAR HAE RS a 2S) aa aA ee dan 
“3 0] $84 10M] 8% BN) | 8 Bk TBN YN) Ble S\loniaeo recast 100/#165 Apr2s/176 Jan 6/2165 Novji94 Jan 
19° 19%] 18% 19 | 18 18%] *18 18%) 18 18 | *17% 18%! Do Transfer. 200) 8% Feb24) 12% Jan 16 ug! 19% Jan 
‘ eX 3 % one os 6 oo 5%) * 6% “5% 6 Chisago Union Traction. ised 18 Jan 2) 26'sJan 15 Sep; 36 Jan 
pon 33] 090” 88, | .f0% $1 | 280 28 | 20 Ba | “0% 88 | De pret Oe ost rebael soe ae May] 174 Jan 
: 4 7 "| in 14 16 *74 6 “74 76 74 74 Vy Weis S BCL, 29% Feb 33% Jan 1 M 0% 
108 10H Fae *18% 17M *16% 17 | 16% 104! 18% 17 loolorsdde Oe Be) aerhi00. Heb shlio% Marlaliil2 Deo|1i9 Jan 
tis G4 "HS “Bs HS cag BH | a8 28% “ise gf, lommaake Se cet eae galt, Few 8110's Mariali112  Deolt19, Jan 
84 28%] +28 24 | 22% 23% 22%) 22% 234 ¢ 1stpe. vot, t. cfs.) _ 600) 52 Feb23| 58%Jan23|| 44% Aug] 72 Jan 
158 159%) 15749159 158% 159 15915 160%] 158% 160%] 15719159 LBW, 3 1090 22 Feb23/ 28% Jan 17 A 48 Jan 
sae HELE | SRS Se areata | UMM Eee caer as Pacis 
ry i . 3 
“ti tha dios fo] cat Bl “ay Boul fet Pod oa PUTgaoomNe | | Sian hs Oa 4s eek 
25°| *18 25 | *18 yay oe te ov] 909 Fe 
“He Bal "ite 3/8 3B] a | hs 8 | "Hb 18, [Boker eeekd 18 13, Sep | de Jan 
: S| 17," 19% $17, 10% 17% 18% #174 20 | 17H 17a1 Do. Megha 150) Sie Ape le 3]| 7% Aug! 20% Jan 
by 64") “Bln 4") “Oy 4°) RIS OF) “OR OB BIR tpotrte Batten) 100 ag Ro] So gan 
8 caches tse 
oS ahd HE at HS 28S ty HS 2 HS bad Bo! rete dc] Mae 4 a Bees 
é 3 a ceeccncccocece] | se scne Nov} 2: 
65% GoM] 65° Go| GA GaN] GBS GON a3 ais as 68% Deiat pret. co.- ‘eral ax Jan 3] 33, Ae 29 Jen 
57 «463 | *56) «60 67 57 | *55 60 % Do 2d pref.........-.| 2880 5 ty 
98 | 8 | oo HE | ab] SASH | ak [ere eee) sail Seutu] Hts 
40's ..0...] 40% ...-..) *40%9..-0. 40% ..20.| 40 45 | 40 51 ortha Den. O.stmp. Aug) 91. Jan 
#170 180° |*170 180°|#170 i80°|*170 180°|*170 180 |*170 180 Grout Northern, pret. Oct [200 * san 
: ee) we’ eee! ee reen ay & W.,deb. ctf. A 72 Mar24) 79%, 
gS" FT| 265 7 5” 71 | 68% Ble. 1 13% De vale gad Se 16 Ape url 2740 Jan 
8 81 | *8 2 : a T'9Ji 8 
1. | 180% 180%) 1807 152, | 180% 180% 130% 130% 1908 130% pad 7 ae 77, Marl? ct | 00's Mar 
Qu) 18% 10) 718% 19] 118% 19 | *18% 19 ify l pe i gee 125% Fly |151 ‘Jan 
a] sage ar] 250 37) sag” 8 | 585 BF | ca0” Br | Do pret ccc] Sc $0% Oct | 774 Jam 
Hie] 67% O7'o| 267" G8 | 267" 68. | 87% O7% “37% 68. | KorpesoMtr ots pia 28 Maria] $3, Yanail 20% Oct| 47 Jap 
bol AES Gog HL 8 |” Sh) ns toa ets ae cea can) "ee eobae weeoet| Ate 
36 | *35 . ae 1813 Oct | § 
8s 217 181] *17 18 #16 18 | *16% +4 olgit 33 xeon Be. ve. tr. ctfs. 29 Oct ait san 
Be HRS SH BBLS | es 08 | Eesha pa et) ae a Slee 
@ | “bs 200 | +33 "109" £60"208"| $80 105°) $90°°103 "1L'Be “peels one 26 "atari i] 30.3an 23] 23or] 83 dan 
seecee concee 2950 275 (#250 275 |*250 276 II. Shore & Mich. Sou 
182 | 348. 180 $48, ‘al 250 275 |*250 275 |+250 275 L. Shore & Mich. Bott i obs 18 Fob 
a. 1 |Long Island............... 
142'a 1424 142%0142%9) 1 143% 1aaig 143% 142% 1075 107% Sta a cae eel D4 Jan 
7° 78°] *77%2 80 | *78 80 | *78 Sad 
ol aa lS las eM Book ge 
sapere Poomeaaent om bate ssevee evsese] sosene ven cash weaat’ ne Mot Wet Siae Bt (hie! + 
fe % 6 5% 6 ig 7%] Zig “Sig 
190 185 ‘[+120 135 +120 “135 [+190 vob cso8 sof leaod'* p98 9 Mommean pee a woe . 0 Mar 
4 6 47°55 | *47 55 | «47 55 7 SB 3 Michigan Central......... 185 J 
. 9 “85 9 : 55 a St. Leas. 1 Oct/110 —- 
ety 118 fel? 8 42. Aug| 10% Beb 
oie" HER] Se Betsey ptt 
93 O84) P2% 93%) 2% 92% 92% 63:3 Feb 
i | Bae ase] oss 33 Oct | 63% Feb 
Gis 1084)+108 210, [+108 "110 °}+108 "110, [+108 110, 1+103 ° 110 aah, Chat. & Bt. Louis BY Gob lias a bes 
*17¥5 19 | *17% 19% ory 5 ty th rt hn + thy ‘37, 3849 Sk eee i 34 5] 41 11 on Le ter 
Bs theu) 116 i168 115% 116%) 116% 110% 116 “116% 11h 116%IN. ¥ Conteal @ Hudson > ie, Nev] guarae 
‘ 27 2 ad FF 
100 110 #100 110 #100 110 f+100 eT 193805] 45 Jan 
A) a *60 5 *60 65 *60 65 2a ) 100 Oct}/118 Jan 
re it a i 189, 189%*188% 180%) 188% 188%41N pre an 1 an 20 Sep| 87 Jan 
' Sas Beat 21l'9 22%) 22 22% Vs 3}|#187 49 May/225% Jan 
38 r+ $58 58 o7 58% Baal +4 ~ arld| 24% ba Re 35% Feb 
‘ 
Ria: *B3 BBY] #83 803 Ba th 00 83% Feb 26 90 Aprl2|| 85 Aug 13 Feb 
#63 66 | *63 66 | *63 66 268 198 263 ic es vie: tsk Gueseiees bamtepeios be 3 
85 10 cbshetleaey aonbaatl scope Lcesel J’ly [100 
Miail?| 117 118 | 127%9117% 117% 117% i113 ita 1184P <i Git aan 6% gait F904 Aug 78 Jan 
"30" $17, "20 | Hin **go%) 817° 20 17% 118 26;455]111% Mar12}123 6 Jan 27 157% Jan 
1% 78 | #764 70 | *76% 79 | *70% 70 “75% a *76% 7 it Merig - y} 3949 
$8" “Gat] 8S “Bala , Do pret 6276 "Bop 
“o1 989 “O18 3 ee fin. Sie BEL fh bo 4 
fin | (HR t5e cs iis eatin, vote te sa: ‘M04 Jan 
23% 230] 22% 23 Nos | 94 bret: vous te. atts. 0% Feb 
ego Gb] cane gat “32% 93. |Rock Island Company... ee 
ee | ee ee ‘ 8% G3] DO Prey n--eenvnnssas 3 Jen 
Sremes coves. ost 12 eaeen to" arte woe ssecece 2°J 
Soper i 13141 [Spo dat pret......---- gu yen 
7. 20 Do $4 beet... 24% Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Peres . 
Coal & Inen ies it Lath treo. ae a Fs person goa gg Foy Fn 
Colonial? 1408” : -.+-+-||Jefferson{...)140 |147 ||Mutuall...../270 {290 || Phenix . 
Columbia Poe arth .---0e| 900 Liberty 530 ||Nassauti ..--180 190 |/Plazal|-.--... : 
Jommerce..b rod Exehij .| 16 
Consolidated Riverside .. 380 20 
C’rn Exchgef Seaboard ..../600 |. ...00 
Discount ... a. 165°"||German Ex‘) 375 Shoe a Leth. {39 iso” 
foo (USY. aa inet. 100) ooo lS ecouwion {| /<---(170" || Mercantiio--|292 |.-...|Northern----|115 | ...| ath atteei, 388 
121320. |346"'|| widetitys, 2227] 180°" }200 Hamilton} "lito”” Moh ae 232 |. ---00) Northern..../115 |...... 34th Street../200 210 
mien | ,G00 [tio | Fin Ave4| S000 000] Hanover..-|500 |jg0"| Merchants. 18 [188 Baaihot -"]289 | 23d Wards-|128 {222-0 
liad ry MEER. deswed 200. 1.00 imp & Trad. 559 |560 || Metropnew*|375 |425 || Park (new).. 450 |470" 230 Were a ies lea" 
65 [271 || First.........[580 ]600" |} trving ......]215 }225_ || Mt Morris{).-] +214 425 ||| People's. | 270 $90 Unlteds eee | cccened 
























































Bid and asked oT) Ww . S. ¢ v 
ces; ho sales were made on this da, ee t bi L 
1 Bale R y. ¢@ 85 =~ 1UU shares. Ex rights. 4 State banks. a Ex dividend and rights, 0 New stock, 
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STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Sales o1|_ ange for Year 1904 ||Range for Previon, 
NEW YORK STOCK iM, On basis 0f 100-share lots Year (1903) 
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* Bid and asked prices; no sales on thisday. ¢ Less than ivU snares. ¢ Exrignts. dJ. P. Corgan & Vo. certificates. 
. Sale at Stock Exchange or at auction this week. o Ex stock dividend. s Trust Co. certiticates. ‘j Banks marked with a paragraph ({]) are State 
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eRe 1214 Mar’04 
weeada’ 124 Apr’v4 


97% Apr’04!. 













9119 Mar’04!. 





est 


Period 


In 











3d prot 8 eee g 58. ie 5 





Chatt Div pur mon 

Mac aN Nor Div lat 46) 

Mid Ga & Ati Div 58....1947 

Mobile Div 1st g 58.....1946 
tot N £ gen’l 





Am ik de Imp gu 5s.. 921 
Le & Had & goose tee 20) 
Leh & W: yea 8..1912) 





ry 
~ 
>> RORdeoteeceO 





Oraie Valle ‘stg 5s... et) 
Ré& a Div eo 
picceen 6% Ee bedtesed Lo 
Warm Spr Val 1st g 5s..1‘ 
Greenbrier Brie st 40) 


a ad 
Railway ie lien -1250 


Denver Div 4s... 
Illinois Diy pies 





R tered. 1927 
Southwestern Div 4s..-71 
ve oint ature 68. Great North 


1 
& St Jos consol 6s..10 





lst consol g 68.... 
General consol lst5is 

















Refunding gold 5s....... 194 


Louisv NY 
Chic Mil & St Paul con 7s Sr 


Terminal gold 5s........ 19 
oe & eos series A..é. yd 
Gentle 398 — B. = as 
Chic & L Su Div g 5s 
Chic & Mo Riv Div 5 
Chic & Pac Div 6s. 

Chic & P W lst gi 
Dak & Gt So | aie 
Far & Sou assu g 6s. 

—_ * D Div Ist 18. 


LaCrosse & D Ist 5s....19 
Mineral Point Div 5s....19 
So Minn Div 1st 6s...... 9 
South west Div lst 6s....19¢ 
Wis & Minn Div g5s....19 
Mil & No 1st M L 6s....19 

lst peony Mivesecued 9 













Sealetneed ae. 1886-192 
General gold 3198........ 98 
Registered ... 98 
Sinking fund 6: 
Re; ee 
Sink 
= Hexistered. peneéde 








Dees o & Minn 1st if: 90 


& Madison ist 6s..1905|M- 


M 

North Illinois 1st 53....1910|M- 
Ott C F & St Paul 1st 5s M 
Winona & St Pet 2d 7s.. 
Mil LS & West 1st g6s 
Ext & Imp sfund g 5s 
Ashiand Div 1st g 6s.. 
Mich Div ist g Ge 19 











Brccccccccccoccce coo LOU 


8 
Chic RIG ~ RR 48..3 002 





Registered...... ...... 2002 
Coll trust gold 5s8...... 913 
Choc Ok & G gen g 58 .01919 
Consol gold 58 ........ 1952 


es M & HUD 1st 48....1905 
Le rer --- 1905 

Extension 4s. -1905 
Keok & Des M lat 6s....1928 
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i ees Railway 
rookiyn Rap Tr g 5s 
let refund Seay s 48....200 

tp Aro 58.1916, i94 


kek ae Ast 6 Gs Ri 19131 4-3 
Bway een ee oe 1943) J-D 








iy ts 1185) 





101 102 {101 102 








Apr’04 
95 J’ne’OU).. 


eeeewe cacccees 


+g Le 


Union a Bl 
United RRs San Frsf 48.1927 
United Bys 8t L lst g 48.1934 
W Chic St 40-yr cons g 58.193 





173% i734)" 
449......J115 Apr’04}.... 











Street Kailway 


Met St Ry—(Con)Ret g 482002 A-O 
Col& 9th Av lst gu g 58.1093/M-S 
Lex pis PF lstgu g 5s 1993/M-S 
Third Ave RR con gu 4s 2000) J- % 


Third Ave Ry 1st g5s8..1937 


pes 6 ee lst g 48.1938 
Mil El Ry & 


L 30-yr g 58.1926 

Minn St y lst con g 5s..191¥ 
H&P 1st g 58.1937 
Cab con g 58.1937 


Gas and Electric Light 


Atlanta G L Co lst g 5s...1947 


Bkiyn U Gas lst con g 58.1945 





“No price Friday; eer a@DueJan dDueApr ¢Due May gDueJ’ne ADueJ’ly & Due Aug oDue Oct 
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Oezeceucd 


oo 






































eeeebes 
Genaeceecacacecaca 


oes. s cs 
—=—— 
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+ ee 








os eS 2 bb es ek ke ee 


OCOt2Zrrnttcceuce 
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EPPPPomtrcee ngage eee 
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co2200 








"SSPPE 
DO b> zz 




























Coll trust Series B 4s...1904|M 




























BUPRC Ream 

















p Due Nov sOption sale 
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BONDS ze 3.11 zange BONDS zs 
N. ¥. STOCK EXCHANGE |&£ S3|| Since N. ¥. STOCK EXCHANGE | 
WEEK ENDING APRIL 29 SA SA}i January 1 WEEK ENDING APRIL 29 ss 
Chic& StL See Atch l & Sa Fe No|\Low High)|| <rie & Pitts See Penn Co 
ChicSt L&NO See lil Cent tvans & T H lst cons 68.1921/J-y 
Chic St L& Pitts See PennCo u meral gold 58...... 1942\a.0\* 
Chic St P M & O con 68...1930} J-D 1/1304 133 ernon ist gold Oe... A-O 
Cons 68 reduced to 3 y8.1034)] J-D) aa. pica tubons Bull Co Beanch lst g 58.1930) 4-0 
Ch St P & Minn lst g6s 1918)M-N «++ 130% 181 Ev & Ind lstcon gu g 6s.. aye J-JI 
Nor Wisconsin Ist 68...1930) J-J «20 =} 120% 129% god So SeeCh M & St P 
St P & 8 City lstg on...089 A-O 120 122% lint& PereM See Pere Mar 
o Ter Trans g 48...1947)J-J 21) 78 82 & Penin See Sea Air Line 
‘Chic & West Ind gen ¢ 68 Sr $21Q-M 2/110 111%/] Fort St U D Co lst g 428.1941) y-3 * cate sien ati 
Chic & W Mich See Pere sara W & Den C Ist g 6s....1921]7-p 3 102% 107% 
ChocO&Gulf SeeCRI& Ft W & Rio Gr lst g 48 928/\J-J 217k 7% 
Cin H & D consol sf 78.  T90 A-O = eel] coece eoccce ‘ ‘al Har& 8A ‘ac Co 
2d gold 4128..........--+- 1937|J5-J ines osees beets Fal H & H of 1882 1st 58.1913) 4.0 -]101% 103g 
Cin D&I lst gug 194) iM-N Soul cseee enuuadl Georgia & Ala See Sea e 
OIstL&ac seeCCC&StL Ga Car & Nor See Sea A Line 
Cin8&C seeCCCSt Georgia Pacitic See So R 
Clearfield & Mah See B R&P G Gd& Nor See So Pac Co 
Clev Cin C & St L gen g 48 1993) J-D 12/| 955 1011s||Gouv & Oswegat See N Y Cent 
Geers Pav 1st gold 48....193%] J-J 100% 1014 ]/Grand Rap & Ind See Penn RR 
Cin W & M Div Ist g 48.1991] J-J 8 a "s Pt Term SeeStL Sw 
stL nw lst ver tr g 4s8..1990|M-N 99%, 102% or—C B& Q coll tr4s 1921 3261} 90% 94g 
1990) M-N 99 99 gwistered.h .......---0- 1 90 98% 
M-S seeeee cones //Greenbrier Ry See Ches & 
Old -J °- SUES ST lasret Ot ¢ be} P1902 ---[/102 108%g 
M-N -+=-1/10) an&S8tJo SeeCB 
31Q-F coos 100% 101 49 ousatonic See N TNE H 
5 $F ee Ee: Hock Val lst consol g 4498. i900 46) 108% 107% 
8] J-J 1211619 176%] Registered............... 1999) 7 on | oe edad 
J-D ececlecccee ene «|| Col de H v3 Jetext 45,1948 100% 100% 
4) J-D oe ae Houst E & W So P: 
General consol gold 68.1934] J-J ----128 128 |} Houst& Tex Gan x sce 80 Paco 
Registered........... DBE] J-d |] ---cce coccec|ecooce seccecesfeces||ecccce eocces llinois Central Ist g 48..1951) y.J 115 116 
Ind Bi a W ist pret 48.1940/A-0 ret: Retr nae Registered............ 961) y-J Merino 
O Ind & W 1st pf 5s...d1938/Q-J sceellecccce coccee|] let gold 348.. JeJ 101% Wik 
Peo & East ist con 4s..-1 940 A-O 1) 95 d-J 
Income 48..........--++ U/ Apr ----{] 59 65 1/A-0 
Cl Lor & Wh con ist g 6s. 1933 A-O ---//112%112% iM. S 
Clev & Marietta See Penn RR A-O 
Clev & Mahon Vail g 58...1938/ J-J ----/1118 116 A-O 
Clev & Pitts See Penn Co 3/M-N 
Col Midiand Ist g 4s...... 7\J-J 10) 56 63% 31M-N 
Gatecads & Sou lst g48...1929/ F-A 20} 84 89% g 950/J-p A ie: « 
um & Greeny See So Louisville Div gold 398.1953] 3-4 93 08" 
Col & Hock ee Hock Vai Registered. ............ 958/J-J 
ColConn & Term See N Middle Div reg 5s....... 921] pF. 
Conn & oy emg be lst ey cD), stnuss cadetslcokedsnocotnedieéedisdscks bebocn 8t Louis Div gold 8s....1951/ J. 
~ Edy Registered.. VS) eae ee PER eS Beet 
alias & Waco See MK & Gold 3%98..-- Soe s-eel] 89-08 
Del Lack & Western 78...1907|M-S -00-}/1123% 112% gistered 1951/3 -9 RE meatier: 
Morris & Essex Lat 75...1914 M-N -o0-//129% 12P1o]] 8S rineD Div ist @ 398... 951] J.J| ---.0...----j100 Nov’O0}..../]..... WinY 
lst amet oa 78. 915] J-D -++-{}1380% 1314 es — 9d lst g 48..1951)¥.a 106% 106% 
Registered....... “1018 J-D piedleceas a eenaey Registered........... BEI B.A] .---00 cnosce|e sence o000ss00}-ecel|e concn conan 
lst ret ay cai W0U] J-D avbdiedsphe deaeatl Bellev & Car Ist 68,....1923| J-D -+- fli 94g 194y 
NY Lack & ist ‘68. ="Toer J-J ----127 120%4]] Carb & Shaw Ist g 4s...1932|M-s| ------.--.--]| 90 Nov’9S}..../)..... Cs 
Construction 58....... 1923/F-A oes LIL 114% Chic St L& N O g 5s...1951/ y-D oii cian abn 
Term & improve 4s. ...1923/M-N 1004 100% Registered............. 951) g-D 4 its 1% 
Syr Bing & N Y 1st 7s8..1906/A-o -||109 7% 100% Gold 3 48.... 951) y-D 87 OR, 
arren Sst ret gu g3'98.2000/ F-A wa wos edhe Registered. 9511 9-D 
Del ry and Ae Pa Div 78.1917|M-S . i384 i37\ Memph Div 1 1951/5-D 
RE -1017/M-S OS Or Registered..... --1951/J-pD 
A-O 10548 108 St L Sou lst gu -1931)/M-S 
j}A-O Ind Bl& oe See OC OG St L 
3}A-O 106 106 |jInd Dec& W sos g 5s..... 1935] J-J --+-{/L06 106 
3} A-O 103 103 iat quac geld Se +1935) J-J oll ansde cima 
M-N --.||/ind I lst g 48...... 1950/ J-J oa 
gistered.. M-N Int & Great Nor ist g 6s..1919 M-N -]118% 119% 
el Riv RR Bridge See Pa KK pe aie 1909) M-S 0} 97 100 
v & R Gr lst con g 48. +e JeJ 45}| 96% 99%/] 3d gold 4s................ 1921)M-S OV’U3]....] cenee case 
Consol gold 449s....... 3b] J-J ee RR: Iowa Central b+ gold 60.1938 J-D 1//109 % 112 
Improvement gold barw1v2e J- 4/103 106 Refunding g 43.......... 1951iM-S8 A | 88 88 
Rio Gr West lst g 48....193]J- 4/| v4 acres = * See é Erie 
Consol and col trust 48 1949) A- P| 838 85% eLS&Ms 
Utah Cent lst gu g 48 a@1917)A- ~ kwuneeel A 45 Mich lies Tol & oc 
Bio Gr So So KCEtS&M SeeStL&sF 
«-.]] 35 = 36 pe he EE See StL & bz 

















C & Pacitic See M K 
Kan City Sou 1st gold 3s..1950) 21] 68 70% 
M-N occcfloccces Sececs Registered............. --L95UlA eovese 
Kentucky Cent See L& N 
bo} J-D ee eee | eok & Des Mo ne A ag 
J-D | Inept 94 noxville & Ohio 1867 
J-D pend ages aazee ake iio W ist gos..19 +4 ne 5)|1154119 
M-S EE BB... cccccsceccce ljJ-J -1]1104 1124 
A-O Ohio” 1 g Sar71945 A-O 1114112 
pobucsecscccncnd DS UIA L = a MichS See N Y Cent 
6s YlulJ-J a Pa) coll g 58.1997|M-N eocce eee 
So Shore & Ati g6s..1937)"J-J 1st gu g 4498-1940/J-J 104% iv74 
astof Minn SeeStPM& M sania pegeanes 40/5-J 05 1 
tTen Va&Ga See So Ry Ter Ry ist gu g58.1941/A-0 se eovee eocsee 
Elgin Jol & East lst g 58.1941 «--/}114%9115 Me I41)A-0O} 110 ......]1 002 Oct '99}....1]...2+ <=: 
Elm Cort& No See Leh& NY Leh V Coal Go ist ga g 68.1933] J-J i07* 107" 
letext Ad 40 47 Een wee Leh & N Y 1st guar g 4s..1945)M-s GR Ber oa 
ext gold 6 ¥ Seed iia iid Re rene WETNE. oiviceccesnceds 945/M-S 
ext gold 4 ipa 23; -«--/}LO08% 111 El @ N lat g ist pt és. J14;A-O 
th ext gola 58 20) "04)....//114 11449 Gold 8... 14/A-O 
ith ext gold 4s 8 ae ES Leh & Hud R See Centot N J 
lat co | gold 78 U 21/131 4g 1354]] Leh & Wilkesb See Centof N J 
2st consol g fund 78. 0 Leroy & Caney Val See Mo P 
Erie 1st con g 4s prior. 65} Long Dock See Erie 
iu) dd Long Isl’d—1st con g 58.h1931/Q-J 
ist consol gen lien g 4s. 16} J-J 1st consol gold old 48. h1981/Q-J 
Es Sita F a 498 $i a 
8 “ mi go. L922iM-S 
i} J-D) Gol eas oe 32) J-D 
J-J} 1 United 49)M-S 
iM-N D od oy ‘one ‘68... 34) J-D 
A-O} 1 Bklyn & Mont lstg J11IM-S 
Long 5SIA-O} 1. Dn tnpenhounmennicneg J1IIM-S 
Coal & BR ist cur gu 68.1922/M-N i ERGM 5 imemgss Y3d}A-O 
Dock & Imp 1st 3/J-J} 1 NY G@RBB lat g 5s..... 1927|M-S 
N Y & Green L gu g 58.1946/M-N} 1 Berth Siseonnanine 932/Q-J ecenllececce sees: 
N ¥ Sus & W ist ref 58.1937/ J-J Louisv & Nashv gen g 68.1930} $b Hive i174 
}d gold 419s 37] F-A Gold 58............ 37)M-N : ocesee aan 
G 1 pela 5s. 40) F-A — so 48... 401 5-J 004fi71)| 98 100% 
Te let gold 5s...1943/M-N Registered............. D401 5 -J ee errr 
$5,000 each 43/M-N Co il trust gold 311M-N /i09 110 
Mid RRot N J 1st ¢6s8.1910|A-0 ~-.{/1 10% 1115 620-7 col tr goal 48.1923/A-0 96% 96% 
Wilk & Ea lst gu g 58.1942) J-D 2 ---{{L06%3 109 E H & Nash 1st g 6s....1 1919] J-D senses soseee 
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Gas and Electric Light 


Con G 
Detroit ¢ City & RES 1923 
Det Gas Co con pee hh 4 ey 
Ed Ki ili Bko EL& 
Ed BE Lll SeeN YGanLAat if 
Eq G@ LN ¥Y ist con BE tee 
EqG & Fuel See 
Gas& Elec Beem See 53.1940) 
Gen Electric deb g 3'8..1942 
Gr Rap G L Co Ist g 5s...1915 
Sateen Co Gas lst g 5s..1949 
Kings Co EIL&Pg b8..-1931 
Purchase m 


poo Lot St List g5s.e191 


Ed Kl il Bkn lstcon gas ela 


----|] 65 65 


oe] 96 = 98 
3}.. 


4). L775 179 
3]. 

















Syracuse Lighting ist g 58.’51 








T1085 108% 
11|| 8743 9 


Gas and Electric Light 
Mut Fuel Gas Co See Peop Gas 
Newark Cons Gas con g 58 1948 
NYGELHG P g 5s...1943) 

Purchase money g 4s.. rth: 
Ed El [ll lst conv g 5s..1910 
lst consol gold ds...... 1995 
NY&QE! L&P 1st con g 581930 
N Y & Rich Gas lst g 58.1921 
Peo Gas & C lst gu g 68..1904 
2d guar gold 6s...... -1904 
lst con gold 6s..... 
Refunding gold 5s. 
ChG-L& Cke lst gu g 5s 1937 
my G Coot Ch lst gu g.58.’36 
Eq G& FChIistgug bs. 1905 
Mu Fuel Gas lst gu g 58.1947 











‘Trenton G & El 1st g 58..1949|/M-S 


Szcocacozzbeubee 





EsuRnechace 


Leaec 
ort 














By 107 93% 









“a _ price Friday; latest bid and asked this week. aDueJan 6 Due Feb dDueApr eDue May ADueJ’ly «Due Aug oDue Uct gDue Dec sOpuon sale 





Appr. 30, 1904.] 
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emistered.. 
N Y¥ & North lat g 5s... 
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x3 BONDS S| zange 
N. ¥. STOCK ixcuawex 5 N. Y. STOCK EXCHANGE S| Since 
Wxek ENDING APRIL29 | SS WEEK ENDING APRIL 29 2 || January 1 
Laney Naa ea 193i |M-N "Scart @ Ad lst pat gas. i984|Z- tt sae 
£ Ola & Lex oid 68....1930] J-J Clearf Bit Coal 1st 148.1 
FO eo 0 Ga. 1920MC-R Moh & Mal let gue ds_- 
1B. oe « 0. oo 
eo aia ae eo Hs Reet 
eccccce * 8 . 
Hen eg i orcistats és. 31)/M-S Nor & Mont ES: 58.1 i 
Kentucky ¢ ent gold e-- cor J : < ‘West Shore lst on +H J-3 35 106% 106. 
Ef south ah 14 ene ae ae tage 
ooeee 2 * é °. sees 
wre Tr it gu g 68... 937|F-A 1928/M-S 981g 58% 
Pens & ae lst gu g 68..1921/F-A 0G) F-A Peat eat es Ki: 
Ala co’ n ga g 6e.. 936) F-A Be) I-s ieee 
Sink fend gold 68...... 910) A-O ahon Sai T-3 
ige Co 48..1945/M-S Pitts Mek & ¥ ist gus. 8215-5 bs 
1p set On See OT 2d 84\3-J : 
SS Goal SeeLS&MS iicKcoce.& 8 Visig da 1aIT-J ‘ 
Misthatuan Ry consol 4s. ee 2- oi Mich Cent 1st consol 6s. ae ~e é 
gistered......... 990) A- 8 3.1/M- 
El lst g 68....1908)J-J Regi d 3 1/0-M sa 
saopel loniz £ 58.,.,1934| J -D Pec: RS aR OT $3 are 
Mek’pt & BV yee N ¥ Cent 40) 3-5 
Metro El Seo Man 7 La 8 let g 8% 51/M-S 
Mex Cont commons £30.01 99017 Iy Bet & Star isi gags. 196919-0 si 
e g 38.0 E a 
lst consol incom gs ttt y mem ten: mx 
° 
ra) 














7) J-D 
J-D 
A-O 
J-D 
4) M-N 
M-5 
Minn & St L 
MStP& 88 Meon g4 int "838i J-J 
OF ish Se cted saint 936) J-J 
MSS Bas ies’ int 926) J-J 
Minn Un 
Mo Kan & Tex 1st g 48...1990) J-D 
d 48. g1990| F-A 
lst ext gold 5s........... 944|M-N 
St L Div 1st ref g 48 JO1/A-O 
Dal & Wa lst gu g 58...1940/M-N 
Kan C & Pac Ist g 48...1990)/F-A 
Bek ex gu g 68...1942)A-O 
, MK &TotT lst gugbs. 942|M-S 
Sher Sh & So lst gu g 58.1043) J-D 
Missouri Pacific 347s 906|M-N 
M-N 
M-S 
M-S 
F-A 
F-A 
926) 3-J 
938|/F-A 
2d extended gold 5s8...1938)J-J 
St LIr M& Sgen con g 681931/A-O 
Gegoce tam Bag Se 931/A-0 
Unified & ref gold 48..1929)J-J 
Riv & G Div lat g 48..1933|M-N 
R ~ sasescbscs 933|M-N 
Verdi & W list g 58.1026|M-S 
a Biri i lien g 58 1946/J-J 
Mo gold 48........ 945) J-J 
MobJ “1 lst cons gos. 953) J-J 
Mob & Ohio new ‘shi 3 68..1927/J-D 
1s van yy d 68..21927 $2 
—— gold Gseorg- oF aN 
Li alto Vv let g 5s.. . 
L re col & 48..¢1930) | 
teed g 4s....... 931) J-5 
o $0 00 4s bee Southern 
ohawk & Mal SeeNYC&H 
onon, iv SeeB&O 
Mont & M 
or; * SPC 
orris & Essex See Del L& W 
} ash Chat & St L 1st 78.1913) J-J 
pteadiay roed gold 5s...... 1923/A-0 
68..1923) J-J 
M W G Al lst 68s..1917) 4-3 
Te P P Branch lst week OF J-J 
Nash Shef SeeL& 
Nato! Mex rior lien 4°90, 4326 J-J 
a oY Wi 951/A-O 


So a 
—ENereeee 








See 
~) 
oaa>o 











H& See 
x0 June = Bee N , 4 
NON H rior lien g 6 af A-O 
NY kin £'stan Boh See L 








H&H 









































NxG Hiv g Sse, $007 J 
Register 2----1997/ 5 
D 884 1904|M. 
cae 884-1904/M- 
Regist deb 58 o: 889-1904|M-S 
Del suture g 4s....1890-1905) J-D 
890-1905} J-D 
“-~ oe ext g 4s...... 1905|M-N 
U5|M-N 
“A 
A 
“A 
-A 








giste! 
2d gu gold 5s 193 
_ Beech Or Ext letz 3ige b1981 






































— 
cooD 
oo 
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RW2#Ocon Lstext6e.h 
Oswe & R 2d gu g 5s...¢ 








ZLLZAZLZZ 
Ves bls La LaLa 
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PPasa>p 





o0e2z> 





101% 101% 











oeecee cooeee 


3/1001 108%, 


8°" eeeee Cneece 


111 112% 














eeeesecesceses 





&NW 
By Coast Co 1st g 68....1946) 
ac of Missouri See Mo iat 
anama lat s fund g4'98..1917 

bine fund subsidy g 6s..1910 
“as Remeeen lst g 4428. ee 
Guar 319s coli trast a 337 
Guar 3 19s coll tr ser Pe v4l 
Tr Co certif’s gu g 328.) 916 
Cc tt L&é =~ con g 5s. i 


Series & 3498. 
Series D3 








Series C 
N&O Bago sengu st e448 i 345 
am i 


PCCEé& 
Series B guar 





3d "7s. 
> RE 1st reai est g 4s. 1923 
Cc 1 sterling g 6s..... 1905 
Con currency 6s reg...g105 





ist consol as 
Wash Cent Ast 4 toes 
Nor Pac Ter Co ist 6s. . 1983 
Nor Ry Cal See So 


See N Y Cen 
no laiver Ei SeeC CC & StL 













"9SN U0Lig 


81/1101 4g 108% 


% 5/101 102% 





veeefl111 ive” 





e 


; 
° 


+20-/|1056 109% 


“S3!i08"” 109" 








@ecz2z 


bor ba 
cheeeeoere 


111.1] 96% 86 





. 


eee r204002 





Rezocep2zco0 







ve 6-3 


iS S 
BEGET EE CSSERS? 


“Tie” i716 
--+-|[109% 11149 
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Coal and Iron 
Col C & I Dev Co gu 
Coi Fuel Co gen gold 
Col ¥ & I Co gen st 





De Bar 


ay Tron oat & 


g 58.1909 
68...1919 
58..1943 

1911 


193 
iddonsnthinige a O26 
x2 gold 8.15 : 
et péetas1 ; 
Roch & Pi 
Jenn Coal gen 5s. 
Tenn Div lst g 6s 
Birm Div Ist consol 68..1917| J- 
ee ey lst gu g 68.1922] J- 
aia O tet ¢ gs-1949 
8 8 
WhLE& PCColstess; 1919 


tC& Il purm 5s. aks 


51 
sesee wisi? 7}A- 







58.1928 





















Telegraph and Telephone 
Am Telep & Tel coll tr 43 1929 
Comm cane Co lst g 4s. +2: 397 

ey ih sesebueasn ae v7 

& To coltrgst $5721926 
MetT & T letst g5s.....118) 
ve UnTelCo See Westn Un 
NY&NJ Tel gen g 58..1920 
No Westn Teleg See West Un 
West Union col tr cur 58.1938 

Fd and real est g 4 ‘»s...1950 

Mut Un Teil s fund 6s...19i1 

Northw Tel guf 4'9s g..1954 


Manufacturing & Industrial 


- Cot Oil ext 4%s....... 1915 


m Hide & L lst sig 6s..191)) 


res Spirits Mfg lst ¢6s..19} +p 
Am Thread Ist coi tr 4s...10 

















-F 
“8 
-S 
-d 

















Bij 108% 
12 1014 10a 
‘gilda’ ” 108% 
161 95 99% 
70 Bly 
«--]} 82 88 
I] 74 78% 








*No price Friday; latest bid and asked this ae aDueJan 6Duereb eDue May gDues'ne a DueJ'ly 





p Due Nov s Option sale 
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Un lstg 


Price 
Friday 
Aprti 29 
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‘BONDS 
N. Y. STOCK EXCHANGE 
WEEK ENDING APRIL 29 


Week's 


Range or Since 
Last Sale January 1 


Pac Co—{ 
H&TC istg 5sint 
68 int 


Dan con 


lst 
ser 
4-58.... 


con g 
lgr g 4s.. 
convert 48... 
te. 


& 


lst 


Ore Ry & Nav cong 

Ore Short Line lst g 6s.. 
1st consol g 58......... 
4s & participating . 

Utah & Nor lst 7s... 


& Black R See N 
er Vallnd& W See Mor 
Mid See South 
Southw’t lst 5s. 
abash lst gold 5s8.... 
2d gold 5s.......... 


BONS Bo.2c5cnccccdceexe 
lien equip s fd g 5s.. 
& Ch Ext lat g 5s.. 
Moin Lf lst g 48. 
Div 
& 


97% 101% 
87¥9 91 
++ 0 87% 


102 
on 101 


Div 1st gold 5s.. 
& Imp gold 5s... 


& Sioux F See StP M & 
&StP SeC&NW 
50-yr lst gen 4s. 








J-J 


[| VOL. Lxxym, 


Week's 
or 
Last Sale 1 


102 105 
117% Sale 


RES gu 
79% 81% 


ececee 


116 


a the 


oe ceeee 


06% 11a 








Maunuincturing & Industrial] 






















































































Miscellaneous 
Bar & 8 Car Co lst g 6s...1942/J-J | Adams Ex col tr g4s...... 1948/M-S} 101 Sale |100% 101 | 52 
af ~~ a saan 42.1961 F-A Am Dk&Iimpis SeeCent NJ 
eencccece F. Re Am SS Coot W Va g 5s. ont 920 aa 100% J’ne’02}.... 
Di eee lst beat A-O B’ki’n FerryCo lstcons g5s’43/K-A} ...... 64 Apr’04).... 
Drstall of Amer coll tr g 8.1911) J-J Chic Jc & St Yard col g 5s. ee: J-J| 102%...... 111 Mar’01}.... 
Ili Steel Co deb 5: 910) J-J Det M & Mldgr incomes..1941/A-O} 76%...... 7619 Mar’04).... 
Reneeny eben __ eae L913) A-O Hoboken L & I gold Be 1810 
Int lst con g 68.1918) F-A Mad Sq Garden Se Se..Riy 
Int 8t p 10-yr conv. 68 13) J-J a = H&Lgen Bee 1940) 
Knicker Loe Loa Chic) yl 1 8] A-O ao Ne Ship & D D5sd1990 
Lackaw lst ry |~--. 1923) A-O' k Lng J 1st 5 40.1954 
Navstarch ate Go P< bag 320|M-N Sta | Bene 9 Stk Yds lst4 
Nat Starch Co sf 61 T-J St L Ter Cu plee Statin Pro op 
Stan Spe & T “iat g 6. 946] F-A 1 7 Be > he 449s 5-20 year..191 ¥ 
Incoom id 5a. ae: 2 Sale 2 2 +3 1% 4% ba Wat Co con g 68..1923/ J- 108 Nov’03 
Us # Loath meeps bes 3iM-N} 1124113 gti te 61}107% 113% 3 yal Wat Works 1st 68.1906/M-S 113% J’ly ’00}.... 
U 8,Steel Corp col 68.2’°65|M-N} 76%Sale | 765, 78 68% 795% 8S Red & Ref 1st sf g 68.1931) .... 79 = Aug’03)....||..--+ esesee 
gistered...... --April 1963|M-N| 75% Sale | 74% 7e3 8i] 68% 79 














*No price Friday; latest bid and asked. aDueJan )DueFeb cDue Mar dDueApr ADueJ’ly «Due Ang 0 Due Oct p Due Nov qDue Des s Option tion sale 

















Apr, 30, 1904.) 





THE CHRONICLE 





























































































































































































































Gas Securities Ria | Ask|| industrial and Miscei | pia | ask 
s 
an Elizabeth Gas Lt Cu..100} 200 |...... Compressed Air Co...100 lg 
Volume of Business at Stock Exch ges Essex & Hudson Gas100} 91 | 93 ||/Consolid Car Heating 100} 65 | 75 
das i Be eon Co. 100) 29 | St || WPreterred.. 100] 00. | Of 
as ergen Co.. eferred.......... 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Gran de Ga aan Cons Ry Ltg& Refrig. 100 3%) 4 
DAILY, WEEKLY AND YEARLY fist 5s be bors ca -F-A/3101 |103 ||Consol Rubber Tire..1 Xi 1g 
Hartford (Ct) Gas L...25 
saainians Hudson Co Gas....... 100) 
wens ending Sloe! Ratlroad &c| State U8 58 £1949 See Stock 
ril 29 Bonds Bonds Bonds ||Indiana Nat & Ill Gas— 
ae Shares Par value lat IGUB: ...<5- .M-N 
: In cry tyr Gas 3 stock 5u 
73,559| #87,080,250) $1,397,500 lst 6s 1920 .-M.N 
288,831] 26,474,150) 2,635,500 Jackson Gas C f 3s of 1896 9 ) 
197,676} 18,705,100 059,600 5s g 1937... {Diamond Match Co.100) 1299/1380 
159,060) 14,972,800 469,000 Cit, Dominion Securitind. 100 5 | 15 
173,44 18.288 208 2,097,500 {5s 1933... 25° | 28 
188,520} 16,788,750 863,000 ede 60 62 
————————__—_]- "q Preferred -100 BRP | aah: 
WU s..<02085- 1,076,088] $99,927,650] $12,527,100] $2,000 | $11,000 eGasist 68°24.M.N Ot 1 | 14 
a= Kitt stata 3 eM 38 
nm Gas 
¥ ales. Week ending April 29 January 1 to April 29 Newark Gas 6s 1 44-03 Olt 3° ° 
ow Stoc ewark Consol Gas.. 
Eachange 1904 1903 1904 1903 319 “3 CWB Yow ° go 42 
“es = son ow— 4 
itocks—No.shares 1,076,088 2,074,159 40,625,769 54,527,846 REO xo, 94 96 
oper value...... $99,927,650|$193,649,850| $3,771,924,325 $5, 157,423,125 10 & IndG Nata iii ool 8 | 10 aun Hil Copper ..--- it Iie) % 
Bank shares, par $14,900 $37,400 $222,600 $193,150 1926......... 48 | 52 ||Greene Consol Copper. 10 t 15%] 18 
bot $39,450 $304,700 $523,850 Pat a Pas Birty iéiao100 OL hos |HallsigmatCo lool 8B | O8 
11,000) , 5 on g 58 1949...... all Sign: Gin sagas 
= : 2,00 , 212,500 260,500 || St Jose h@as 681937.J-J| 93%] 9549] Havana Commercial. 109 8 | 15 
Rr andmis.bonds| 12,527,100} 9,592,000] 220,383,100) 282,938,100 || StPaulGas Gen 5s’44M-S|, 89 | 92 || Preferred 35 
paemittis doe ha BS, <n Syracuse Gas 58 1946.J-J/@ 94%) 96% Higvane a Tonaceo Co. “joo 4 
__ Total bonds... $12,540,100) $9,623,450} $220,900,300) 233,722,450 Telegr & Telephone Heake bene tou4 mil 
PHILADE Amer Teleg & Cable 100} 8614/ 88 1st 6s 1922 102 
on iaammcaecacial ge tsnced bs — cuaiainee SEReS: Kell'Peleph st = 100}; 95 |100 Hiseree tial. M. % 
Central & So Amer .100} 103 {104 lst preferred 40 
ry & Poto Teleph..100 35 | 42 2a erred... 8 
Boston Philadelphia 1909- ..J-J/ 103%/1041)/| Hoboken Land & Imp100} 200 |...... 
Week ending ial Gable ..100] 180 [195 || 95s 1910... 104 
Aprit29 | Tistea| Unlisted| Bond | Listed | Uniisteal Bond ommer, Un Tel (N ¥).25 5 eh Houston Oil .- 7 
1908 shares| shares sales shares | shares sales Emp & Bar tate Te! oo aoe 3 
(Gold & = ‘ inporantiben ingCol00} 140 /|146 
7'op0| *44°000| 14862] 4,518] °83'800 |] _ Ta2as, 190 Intnl Mere Marlne.100) 4%) | 4% 
06 ’ 4, i) 
5,725 79,000) 9,869 6,512 117,300 || Hudson River ‘ieieph 100} 91 | 99 Preferred .-......3.. 16%) 174 
4,943 45,000 8,890 1 4, INYGNJI poe... 2280 14219/144%9)|_ Col tr “deb SiS 70R ot evesse 80 
3868] 62,215] 7,412) 2.787 69,400 ||_ 58 181920 See Stock Ex x[chang @ list International ' Salt....100 J \ 30 
Q’6 western Teleg. 8 BLVOL .. 2... ennee 
a5 aoe 6.506 3,318 : Bene & Atlantic. af 5| 75 | 82 Luterhational Silver.100] .....- 10 
71,154} 26,061| $259,715] 55,182} 21,436] $508,400 |/ISouthern & Atlantic 25] 95 /105 || Preferred ........... 00), 30 | 35 
; lst és 1 sioaeaaane -Di?_ 98 {100 
Electric Companies John B Stetson com..100} 150 |...... 
: : Kitchener Gold Mining O|} ol 
s ener Go g.5 
Outside Securities Lanston Monotype....0t_ 8 ‘|, 9 
Lawyers Mort Insur.100} 160 |L70 
A Weekly Review of Outside Market will be found on a preceding page, Lawyers’ Title Ins...100) 250 |275 
LightFuel&P of WVal00 ate 41 
Street Railways Bid | ask||_ Street Railways Bid | Ask 23 | 23 
i Std Ful F stk 100} 32 | 34 }} 1 ty (Gos : eee ¢ of 93” = $3 
St& Ful F st 8t 58 1928.......... eesece 
ist mort 4s 1950 JJ} 96 | 99 |/TLouisy St bs 1930--J&J}411 81114 Ferry Companies M.N| 60."| 80 
qb’y & 7th Ave atk ..100) 238 [243 né& Bos lst 68’24.J-D/¢112 {114 Ba vy Ferry stock100} _ 6 7 ||Manhattan Transit....20|f 1's) 1% 
th mort 68 1904 ..J-D} 99%/101 inneap St Ry 5a See Stk} Exch |list a P ois Gis 1911.53} 105 {109 ||Mex Nat Conran. £100 52) 7 
2d mort 681914 ...J-J| 104 {107 || New Orl RysCo...... 100) 10 Con 58 1948 Stock} Exch /list 5 Coal. .50}' ......]..ccce 
m 581943 See Stock) Exch |list Pref eoccceeeeeeL00] 28 | 30 JINY&ER ave stk.100}. 70 | 75 Preletred ....<.....25 5O|t 25 |....06 
Surf lst5s gu 1924/2109 [111 448 1 neséseunaese JJ}i 75 | 78 lat 58 1922..-.... a 90 | 93% Mosler oer le Co.......100} ....-- 1024g 
ON 3 int as rental 1905)¢ 999/101 || North Chic stock. 1 64%) 70 Y & Hobcon 58°46.J-D} 106 |...... UNat Enam &Stamp100; 18 | 19 
{Cent’l Crosst’n stk..100) 275 |...... b Serv NdJl s--20[L00%]] Hob Fy 18t581946M-Nj#108 |111 /Preferred.......... 100} 79 | 85 
{jist M 68 1922 ...M-Nig117 [121 || Tr otfs 2% Pa 43 | 44 JIN Y@ NJ 18t5s1946.5-J) 102 |...... onal Surety...... 100] 122%/125 
Cen PKN & ER stk.100) 205 /209 North Jerse Ov} 19 | 20 [110th & 234 Sts Ferry 40 | 60 ||NewBrunsCanneiCoal 10)t...... 3 
Chr’t’'r & 10th St stk 100] 178 [186 lst 48 1948...... M-N} @71_ |...... 1st mort 68 1919...3-D/? 92 96 New Central Coal ....20) 42 48 
_ ro gga ch jlist ns Trac of NJ...100) 64%] 654//7Union Ferry stock .100) 31 | 34 ew es Consol Ice. a otal = 
D B& 3— lst 58 1933.......J-D} 106 [106'2]] Glet 538192 seseeeeM-N| 90 | 9129\|N ¥ Bisouit 6s 1911.M-S| 104 |...... 
& gold 5s 1932. fe 108 }111 ew’k Pas Ry 58 112 {113 N eee ie setariy. 100} 110 {130 
Scrip 68 1914....F-A) 99 |101 Or & New lst 68 '05A-O fice 102 Railroed Tew ....100] 16 | 20 
1 r= Avenue st...100} 390 |400 pues Pas 68 1905 ar! 10149/102 |] Buffalo & Susq pref...560} 85 | 87 || {Preferred ......... 100} 40 |....06 
qT ne oe 1914 ....F-A/ 105 [106 Tran St seeder i Ss Chic Peo & 8t L pref.100 N none ea hag .20 5 5% 
ja2d& Grst eer 410 Bene 58 B921 --A-O/8107 [110 Depos: a spate 8 8 ||NorAm Lum’ rd Pulpi00 3 4 
42d 8t M & St N Av..100) 15 Undep sited stock..... ee Ontario Silver ...... 100} 3%} 4% 
inners 68 1910 .M-5) 109 ||Otis Elevator com 100} 28 | 31 
2d income 68 1915 J-J 92%)|| Preferred . 00} 87 | 88 
Inter th Rap Tr. 100) 25 || Pittsburg Br 5O|t 25%) 26% 
Lex Av & Pav F 5s SeeSt 43-3; 112 {115 [ich RI & Pac 4s (wi)..../@ 94 |...... Preferred . 5Olt 45%) 46 
Metropol Securities See 58 1928.. .J-J} 110 Ene conv4sA pri B3ad0 Raaees 87 || Pittsburg Co. 00) 15 15% 
Metropol Street Ry See |Stk kK/x hst/) Pat City con 68 '31.3-D Heo 124 || Northern — Preferred . 100) 566%) 56% 
Ninth Avenue stock.100/ 185 [192 2d s....1914 opt A-O/2100 |...... 32 134 ||/Pratt & Whitn pref..100} 96 [102 
Second Avenue stock100) 205 j209 ie 100} 102 [106 ¥8%| 99 || Realty Assoc (Bklyn)100} 112 [118 
{lst mort 58 1909 M-N/?102%/103%| Preferred ...........100) ...... 96%|] Pitts Bess &% L E...... t 33 | 36 || Royal Bak Powd pret. 100} 101 [102 
Consol 68 1948.... F-Aj¢@111%/112% Gow oe 1930 See eo hist referred’............ uit 73 77 || Russell & Erwin...... 25)t 61 63 
{sixth Avenue stock 100) 172 |176 _, Samra 4 10242]] Seaboard Air Safety Car Heat & Lt 100} 180 {185 
Sou Boulev 58 1945..J-J/¢102 [106 Py Side El (Chic) stk. 100 92 Coll tr 5s’07 op(wi)M-S| 8744} 88 ||Seminole Mining....... 3% 
So Fer lst 68 1919...A-0/@105 {108 Uae ay e Rap Tr 5s 1946 ¢100 101 |} Va & Southwestern..1 25 | 35 |/Simpson CrawfordCol00| 25 | 30 
= Aveaee See Stock| Exch |list nit a ee Trans) 100) 12 | 13 Debsf6s’24 0p’05..5-J| ..---. 82 
P&M 581928] 100 |106 || Preferred........... 53 55 |} Industrial and Miscel Singer Mtg Co........ 390 1410 
Theestike 581946A-0) 102 [106 bem x 1084.2 See Stk) Exch jlist Standard Milling Co. 7 5 6 
28th & 29th Sts 1st 5s 96/3108 4/110 UaisRyepeg eras SeeStk| Exch jlist Eyeterred GUdaseedhus 100} 20 | 24 
hao St stk 100) 395 10 || Wash Ry & El Co....100} 10%/......]] QPreferred..........100) 39 | 45 || 58. ................0.c00- 74 77 
Deb 58 1906......... J-J} 98 jivl Preferred ........... Oo] 50 | 52 Standard Oil ot N J..100| 625 [630 
Union Ry te 581942 F-A/ 109 [111 SEE aiadchiathonce -D| 76 | 76%]| American Can com...100 4 449/| Standard Coupler com109 28 | 32 
Westchest 1st 5s’43J-J} 101 [105 ||] West Chicago St ....100 38 40 Preferred ........... 3612] 37 Preferred ........... llv {125 
{Con g 58 1936....M-Nj@ 68 | 72 American Chicle Co..100) 90 | 95 storage Power......... i) | 
apace Gas Securiti Preferred ........... t3t BL wift & Co See Boston St|k_ Exc} “- 
Allan Ave 58 1900..4.0 2.99 j101 poor Re cise es capa American Elevated...... at 58 1910-1914. ...5-J/2100 49/101 4g 
Con 58 g 1931...... 08 j1lU NEW YORK Am Malting6s1914.J-D| 992/101 ||Tennessee Copper.....25|f 31 | 32 
Impt 6s See Stock re . h list Cent Union Gas 1st 5s...|¢106 107s Amer Press Assoc’n.100| 75 | 85 |/{'Texas& eaemnd 75 | 90 
BB& W E 5s 1933..A-0} 9y [103 ||Con Gas (N Y) stk. See Stik Exc/h list}]/ Amer Shipbuilding...100} 20 2644)| 1st 6s 1908......... -0/2105 [110 
Brooklyn City stock...10] 231 |233 || EquitGascon 591932 See] Stk E x list}] Preferred .... 100) 847%)...... Title Guar & Teast 100 415 [425 
Con 6s See Stock Exch list ut eae ---100] 260 |290 || Am Soda Foun -100 2 4 |/'Title Ins Coof N ¥..100} 130 [140 
Bkln Crosstn 58 1908.J-J] 102 |106 ew Amsterdam Gas— 1st preferred "100| 63 | 70 ||'Tonapah Min (Nevada).1|t _9 9% 
Bkn Hgts 1st6s1941 A-O} 105 |106 1st consol 5s 1948..J3-J3/2106% p00" 2d preferred... 100} _11 | 14 ||TrentonPotteriescom100| 10 | 13 
BkinQCo&Sub See Stk} Exch list || NYG EL H&P See Stock} Exch |list Amprican Surety...... 50] 158 [162 Preferred new......100| 82 85 
Bkly: yn Rap ‘tran See Stk} Exch |list || N Y & East River Gas— Amer Tobacco com... 50} 250 |500 ||Trow Directory new..100| 65 | 75 
\Coney Is. & Dg n ..100) 330 |360 let 58 1944.......... 110 |111%2]] (Preferred.......... 1 130 |140 || Union Copper.......... 10ojt  % % 
1st cons g 48 1948..J-J| 100 |L004/| Consol 6s 1945...... nana? 109 j/Am aypete Ts com. mK TY 25 | 30. || Union oe Signal 50|t 65 |...... 
Brk C & be 1939.J-J| 111 {114 ||NY¥& Richmond Gas.100| 34 |...... Preferred ........... 100} 85 | 90 Preferred ............ 50/} --..-.|105 
Gr Sté&éNew lst5s’06 F-A| 1 w2 Ne or Un Ist 58 1927. rat 2108 104 amen r Wrieing Paper.100| _ 35s} _37%|| Union Typews com..100} _82 | 84 
Gr’pt &Lorimer St 1st 6s} 102 |...... Gas com ..100} 130 [140 Preferred ........... 100 15 6 1st preferred........ 104 [106 
Kings Co. Elevated— ‘TPret ee Ee 100] 155 {170 FOE | | SRRARICT I 7419) 764\| 2d preferred........ 100] 104 [106 
lst 48 1949 See Stock| Exch |list st 58 1930........ M-Ni@lluv {113 [1 Berney & Sm Car sD 10 | 20 || Unit oo Ea Pap.100) 1%) 2 
Nassau Eleo pref..... 1 a oo! = ania 110 |125 Preferred ........... 18 12%] 13 
Ri cvaxcese cons A-O| 110/112 OTHER CITIES B “9 : Compatiy com....50] 140 |160 ||US Cotton Duck..... ‘ 
1st 48 1951. esecens See Stik Excjh list/| Amer Light & Tract.100} 48 | 50 || Preferred ............ 40 |160 ||U_8 Envelope com. “100 
N Wb’g & Flat ieios aus 08 Preferred ........... 90 | 92 Bonde Mtg Guar....100} 885 |360 || {Preferred.......... 00 
Steinway let 68 1922.J-J/2115 |...... timore Consolides See ne ? list |) Borden’s Cond Milk..100| 118 |119 ut 8 Light & Heat.... 10 
Bay State Gas ......... 5:6/] Preferred ........... 100] 109 |112 US Red & Refining .100 
OTHER CITIES Binghamton @ Gas 58 1938/2 94 97 j|Camden Land. ey 44)|_ Preferred 100) 
B Brooklyn Union Gas deb Celluloid Co.... --100} 114 |1143,||U 8S Shipbuilding. 
uftalo Street Ry— 68 1909 conv ’U7...M-S/f...... 190. |iCent Firewor m.100} 13 | 18 Preferred ........... 
1st consol 58 1 ee 2112 /|113%// Buffalo City Gas stock100 4 4°2]]_ .Preferred.. .100} 55 60 ||\U SSteel Corp new 6s See st 
cane 68 1917........ A.O]@105 [107 lst 58 1947 See Stock |Exch |list ||Central Foun .100 1%) «613,/) Coltrsf£5s’51 opt’11 ../21042/105% 
hie 0 City Ry stk.100] 15. 160%||ChicagoGas See N Y Stk| Exch: /list efe: —- a 8 9 Coltrsf5s’51 not opt../¢104%|1L05% 
oe uionTrac See St’ck| Exch |list ||CincinnatiGas & Elecl100} 100/101 Deb 6s 1919 OIM-N| 52 | 55 ||Universal Fire Ext’r.l00| 949] 10 
eveland Electr Ry.100| 72 | 75 ||Consol Gas of N J....100| ...... «eevee }] Century bt > / eae pe 1 be) ee Universal Tobacco. ..100 ty} 1's 
Cgumbas O) St Ry..100] 292 | 93 lat 58 1936.......... JJ} 389 ‘ Gactebrough fg Co 100) 420 |44u Preferred ........... 100 2 4 
cf Ceecccccces @105 |...... Consum Gas (J City)— qClatli a B) as pref100} 0 |.95 || Westchester & Bronx 
th Ry con 5s See Phiila list 1st 68 1904........ M-N|2100 |...... j2d preferred....... 90 [95 || Title & Mort Guar Co.| 130 |150 
enroute wn lstis $3 A ead 105 eae LH & Pow— , Common........... 00} 90 | 95 || Westingh Air Brake..50/(135 |...... 
Prefer agids Ry....100) “58 | 60 _ Sree -DI2100 [102 }}Col& Hock Goai&ipilvu] 65 | sy |'White Knob Mining. 10 | 7 
ath omeanee 100] 86%} 90 qbetroit City Gas.....50)f 70 |-75 lst g 58 1917........3-31% 85 90 |i Worthing Pump pref.100! 112 [116 























4 Buyer pays accrued interest. 1} Price per share. ¢ Sale price. a Exrights. #Exdiv, {]Selis on Stock Exchunge, but not a very active security. 









BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 
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19 20 
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Se oar 
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j wily 1% 

12.5% 1234 
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+67 684 
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*65 70 
84% 847%, 
91% 91%) | 








PEE. smmesd BED. Waseca 1l49 ates 
10% 10%) 10 10%) *¥* 

5% *5 6 \ 
239% 240 | 23949240 | 2394240 
“163 166 ar * Se =“ 162 162% 
40 40 B9% 39% 
80% 80% £04, uw) 804% 80% 

174 176 8 178 177 +177 
“1% 1%) 1% 
124 124 | 122% 123 * 1224 1224) 
212 212 211%,212 
*8 9 “Blo 
100% ett £100 et 
weceee SED wcmeee 22 
“25 3 “2% 3 
105% 106 106 106 
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i735” is 
20% 204; 20 20g 
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18972189.) 185% fsgu 
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“90 100 


“90 100 
2 2 2 2 
4llig 41lig 4° 4 
48 48%] 484) 4915 
‘10° Ti) “*98 “Woy 
35 35 | 40 BO 
25-30 | 26-25 
“BIX 214) “Bi_ 21% 
40° 50 |*:40 
465 465 | 485 465 
7 as a AG 
«65 Ng 
7-37 | 36 °36 
“B95; 403) “40% 4 
24% 25 | 24% 25 
63 65 | 6S. 662 
“Tee Ee aed 
242 Zi, Zig 
"74 8 7g 74 
Roh fh 
ps 4 4 
“7* gy} eg * Fy 
tee te Ee eer | 
#60 +75 | <6 “75 
4% 41534 44g 5 
40% 41 | 40% 41 
24 3% 3% 3% 
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ihe ce 4 ossee ioe ” 
13 
56 
23 
2 
82 
1 
14) 
38 
90 
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- Share Prices—Not Per Centum Prices STOCKS Sales Range jor Year Range tor 
BOSTON STOCK | the 1904 Year (1903) 
Saturday Monday Tuesday | Wednesday | Thursda oy day Week —_$—______ 
April 23 | April 25 | April 26 | April 27| April 2 dprit 9 EXCHANGE Shares| Lowest Highest || Lowest | Highest 
Railroads “a 
73% 73%! 72% 73%) 73% 73s) | ae 312 73%) 72% 72% Atch Top & | Santa Fel100| 684) 64 meets 75% Aprll|) 54% Ang) 89% Jan 
9. ye Y3B%! 93 “9 o¢ J2% 93 93% 934) 9344 93%) 93 93%, Do r ef 100 94) 88 Jan 9453, Apr1l}} 85 ug|103%4 Jan 
S25)  asesce 251 25 250% 251 250 251 2493, 249%) 248 248 |Boston 276 242% Marl0 251 Apr25|/244 Jne 262% Feb 
141 142 142 14215 1421424) 141 142%) 141% 142 141% 141%;|Boston Elevated $13)2137 Feb 5 1421 Apr25 134 Anugil54 Jan 
23% 240 /*238 240 288 260 }*...... 235 , ae ewe 238 |Boston & Lowel 120/230 Marl1j/240 Apr23}/230 Augi25g Apr 
*163 © 169 169 169 139 169 ar 168%3| 16842168] 168 168%/Boston & Main 262/165 Marl6 ‘= Jan 25)/161 J’nej195 Jan 
gvbdad debheel cnwoce scopes ao 167 167 169 169 Do pr 6/166 Aprl6j/171 Jan13ij170 J’nell77 4 
Susi" Bui] B01 BOI" | B07 Boi] 401 S07” | 300 B00 |, 301. | Boston cel 85295 Feb24/301 Apr23|/290 Jry|305 Mar 
140 «140 140 141 159 141 |*139 141 140 1414)/ChicJunc R watidipdad 105/137% Aprlsjl146 Jan 26}/133 Sep}15 Jan 
liv 119 119 119 118,119" *118 119 {+118 119 119 119 Do_ pre heat 100 76 tps) aay: 
182 185 1182 185 |*182 185 [*183 ...... LastSalejiss Apr’d4|Con& Mont Clas . 82 Jan 3j1 
*160 168 |*160 168 |'160 168 |‘160 168 | LastSale|160% Apr’04 Conn & Pass Riv pref 100 « iso Apr 6 
#280 » A "BOP. cscsed 280 .nccce Last Sale i. Apr’04/Connecticut River...10 275 Jan25 
140 ly 140% 140% 140% 140% 140%/*...... 1404) 140 140 139 135 Jan 2 
38 | *87%4 38% +374 a6's 38 37% 3814 3 24yJan 2 
*75\4 779 779 73 Jan27 






































































































































































far 

BO whtber |, arse 6 y 
20% 204) 20 “26 16% Feb25| 24 Jan2) Nov] 37% Feb 
73 73%) 74 74 72 Marl4| 804%Jan27 ¥6 Jan 
*79 8 3 8 5 Apr25) 14 Jani 853 Ni 2253 Apr 
188% 189 1885, 1 N 188% Aprz!|196 Jan 2//t188'2May/225 Jan 
Last Sale|163'g Apr’04|Northern N H.. 16249 Jan 25/1639 apr 7//161% Dec}i73% Mar 

y 230 |Norwich & Wor 222) Jan29/232 Apr2i|\220 Sep.j232 
205 198'9Jan 7/207) Apr2ijj196 Augi212% Feb 
75 Feb16) 80% Feb 74 J'ly| 91 May 
68 Marl7} 75 Jan13jj 68 Sep Jan 
32‘ Apr22) 39 Jan20)| 30 m4 71 Jan 
ole vias e owses *ly| 25 
46° san 1] 43°" Feb] 73. Jaul 8443 
89%, Apr25) 92 Jan 2)| 9142 Oct |104% Jan 
71% Marl4 3% Ape ‘ 66%, Aug] 10d 7; 
1| 86% Mar 1] 944A) 83%, Oct oe 
; 8 Apr'4 163 Mar14/168 Abra} 2162 Sepji78 Fep 

92 92%) 92 925% 89 Jan ‘ 93 Marl6}) 872 Aug] 97 Feb 
113 113 | 112 1123, 03 Jan 4/1134gApr26//108 Sep/ilé Fep 
LastSaleji7'g Feb’04 1744 Feb 26} 17% Feb26)| 15% Nov) 26% Jan 
Last Sales8's JT ly'V3| Do Prek....cc.ccelOO] ..ccccl-ecoee ceccce|-ccece _-cnvee 3846J’ly| 52 Jan 
Last Salell45 Jan’04 145 Jan 7/145 Jan 7/144 Sepji50 Jan 

Miscellaneous 
*18 13%) 138% fs ns yy ss em. 100) 12% Apri4 {organ i 9 Novj| 26 

T14_ 71's) *71 72 DE 1 Jan an 23]| 66% Nov) 86% Feb 

4% 5 4 4%) Amer pieu Serv 50 31g Feb be Mardi 3 Sep; 7 Mar 
*19 19 *184 19% Do _ pref....... 50 17 Feb27/ 21 Mar31|| 12. Sep} 24 
1274128 127% «127% —e .100 12249 Feb 24/131 2 Jan 25)/107%g Oct |134% Jan 
126 126%) 126 26 oe -100) 22uJan 5/126% Apr26//116 Aug)1234 Deo 

119% Feb19}130'9 Jan 25}/114 9 Oct |169% Feb 
i Feb 19) 1 an 
Apr’v4 10] .cccee 
ae Cumberl Telep & Tel 100 
‘on 10\/Dominion Iron & St..... 

5% "Bly 6 |East Boston Land........ 69] 52Jan 2 6% Aprl4 54%Oct}] 8% Jan 
2374 239 238 4g 239%,| Edison Elec Iltum...100} 357/230 Feb26j240 Jan16j//223 Dec/310 Fep 
163 163 160 36 General Electric.....100 114/157 Feb26 178% Jan 22 138 Sep/204 Feb 
40% 40%] 899907392, |Mass'chusettsGasGos100| 465| 37% Marl3| 43% Jan 5|| 30 J’ 4 Feb 
8049 80%} 80% "'80%| Do pref.......... 00] 534) 77% Marl4| 82% Jan 5|| 74% d’ly| 83% Feb 

*175 176 |*175 176% uétaniouc Lino..100 174 Feb iv 180 Marl2||164%, Augi190_ Feb 

1 +1 14|Mexican Telephone.. 10} 110) 1% Mar30}/ 2 Jan25j| 140 2% Jan 
12241224] 121% 123 |N E Telephone....... 100 101/118 Feb23/127 Aprivj/l2l1 Novi139 Jan 
Last Satelt ar’04/PlantCom t’ststkcom100} ......) 1 arl4] 4 Jan28}} 9 Apr] 20 Jan 
Last Satlej|10 Mar’04 ly | Caesars aun . seme 10 Mar2s/ 15 Marldi|...... «.0+|-.-.00 see 
213 213 |#211 211 |PullmanCo........ 259/208 Marl5j219%Jan22)|/197 J’ly 237 Jan 
*Bly 82 84|Reece Button-Hole.. 10 8} 62Jan1¥| 87% Aprl 61g Dec; 10 Feb 

*100 1001s) 100% 100%/Swift & Co........... 00} —70209% Marzl/102 Jan 6 99 J’ly|132, Jan 
Lastsalei25% Aug’03 — wo Class A.. 25] ....../- ---- Sevces|sccsce cccsee 25 J’ne) 26% Jan 
LastSala2s Sep ‘ou A scintdiahens. ecdindlcian. kim 28 J’ly| 20% Jan 
LastSale|? Apr Union Cop Lid & jae a 2 Janl6) 2')Mar29j} 1%Jan!| 5 a) 
106% 108 ae Tos’ United Fruit.........100] 2,845] 95 Feb 8/1084 Apr29j/ 91 Augilll Jan 
49 United Shoe Mach... 25] 2,071) 45% Feb26] 6 Apr23}/ 35420ct} 53 Jan 

TD? Si csascesces 25] 299) 28 Jan2s} 295, Aprzs||/ 27 Aug) 3142 Feb 

US Leather.......... ar 7 Feb 9} 8 Jan23|| 7 Sep} 154sFeb 

Cy ae far 77 Janlo qu Aue 3s 71%, Oct rhs | 

Us Rubber penkeseanik 00 50} 10% Feb 6 16 Apr2y 9 Oct 13 Fel 

SS eee 100} 394) 404Jan 6b] 6S Apr zy] 33 J’ly| 574 Jan 

U S Steel Corp.......100| 717} 9% Jan 6] 12%Jan 2]| 10 Nov] 39% Feb 

seen 100} 8,440} 54% Feb 1 Sreaer « 49% Nov) 89% Jan 

West End Land...... 25) 465) °5U) Aprl2)-75 Jan14j/*50 Jan} -30 Mar 

cemed” egeaee West Telep Teles. 100 10) _7% Aprl4 ii Jan bs 7gNov| 23 Jan 

17 77 ee 0) 35| 76 Marl4| 83 Jan21|/ 71 Oct/102 Feb 

Last Salelgu Apr'04| Westing Ed TEES... DUN, acasnd 738 Marl4 83 Jan21|| 67 Oct/108 Feb 
Last Satlelys Apr’04 rn) cakegeribes 50) ......| ¥44a Mar 3 150 Jan 15j| 80% Oct |110 Jan 

Minin 

i 2 “2 21¢| Adventure Con...... 25| 795) 2 Feb15) 3 Janis]} 2 Dec) 18 Jan 

4% 4% 6 |Allouez............ 5| 945] 389 Mar 8} 5% Apr 5]| 34Jan hei 
2489 49% 43% 494|/Amaigamated Cop yer100/12,115] 43 Feb 8] 63 Feb 2|| 33% Oct 75% Mar 
Last Sale We) Mar’v4/Amer Gold Dredging 5) ...... 75 Mar2 1 Marl5]/*50 Feb) 1% Feb 
*10 104 =10 104/Am Zinc Lead & Sm. 25) 170) 8 Feb23) 11% Apr 6 Jan) 12% 
Last Sate 197, Apr’04/Anaconda............. 25) ...... 16% Feb 24) 197% Jan 12/| 155 J'ly| 3144 Feb 
40 = wav ‘50 |Arcadian 85 Feb 2} 1 Jan23}|°75 Se 644 Feb 

nee EPO EP sakpee *50 |Arnold ...... luv} 25 Jan 13} -25 Jan13|/°25 Apr) #5 Mar 
Last sates Apr’04/ Atlantic B| seseee| 7 Febill] 8% Jau20j]] 7 Oct! 14's Feb 

21 21%) *2 21%|Bingham Con Min@&S 50| 1,295] 19 Mar z| 23%Jan21|/ 20 Dec} 3949 Feb 
Last Saterae Apr’0s/Bonanza (Dev — | ees ‘40 Feb 3/-50 Mar23}/ °40 Dec 9O Mar 
462 405 | 462 465 |Calumet & Hecla 25 33/435 Jan 4/470 Apr ¢//400 J’ly|551 Mar 
a NARS eee Catalpa (Silver)...... 10} 20u|°05 Apr23)-05 Apr23|/-0S Feb) -10 Feb 
WV 19s) “193 “20° |Centennial .... 25] 1,862/)a14% Feb 8} 224 Apr 8|| 12 J’ly| 31% Feb 
Tek 10} 7 Jan 5) TyJanla4 5% Sep Yad 
35 «33 “36 |Cons Mercur Gold... 5} 2,368) °33 Apt2y ‘75 Jan 5||°35 Nov) 12739 Jap 
Last Sate 11% Apr’04|Continental Zinc..... Ul eee 7 r 6) 124 Apr 9|} lUYSep; 16 Mar 

40% 41 | 40% ~ 40%!Copper Range Von 00100 38 Pees 47':dan 2|/ 37 J’ly| 75 Feb 
234 24%) 21 23 Daly W odessa 20% Aprl5) 36 Jan 2}/ 31 Nov} 43's May 

6 65% 65% Beminion” ‘Goal 5| 51% Mar 5) 72 Jan 2/} 592 Oct /131% Jan 
Rll. Bib GR) aR pref... 5|107 Medi 113 Jan22//1U8 Oct |11542 Feb 
am: Qt,” 2%/Kim River... 2 Feb 5} 2%Jan 2 ct) 6 Mar 

*7g 8 | *74 8 |Kranklin...2 2.2... 25] 1 7% Marl5|) 94Jan vj] 7 J'ly| 14 Feb 
419g 44] 4% 44 (Granby Consolidated. 10) 8,550) 2% Maris) 4% Apr2yj] 3%J'ly| 5's Apr 

1% 1% 1% 1%/Guanajuato Consol.. 5) 1,070) *6242Feb1l5) 2 Apr 50 De 3 Jan 
Last Sate 7%  Apr’04|Isie Royale (Copper). Dl ccuaes Jan 4) Y4Jan20j| 54J'ly| 1742 Feb 

4 Mass Cons 25| 640) 3 Feb25) 4%Janis|/ 3 J’ly| 18 Feb 
83 35 * 65 "7d Maysower.. 100] ‘50 Mari4| -87%2Jau22|/ 50 Dee 'g Jan 

4% 4%) *449 5 |Michigan... 200} 4% Feb29| 64Jan 5j| 4% Dec; 1i's Feb 
41 41 | 41% 41%|/Mohawk...22222200222 25, 941] 34'9 Feb 8) 444 Apr §|/ 31 J’ly| 58 Feb 
2% 3 2 3 |MontanaCoal& Coke 25) 2,7uu) 2%Jan19) 4 J 2 Nov) 38 Mar 
‘75°75 =| *-5U ‘75 |Montreal& Boston... 5 60) °50 Feb18)-82 Apris]}*55 Nov) 2% Jan 
LastSale|-75  May’03|National.............. "RE oe eae RS Ripe. sai ‘75 May) 1’sJan 
“GRE peg ew: Old Colony... 860|*75 Apris|“T4 Aprze|}-o0 J’ne) 242 Fe 
*12¥9 13%) 12% ~13°]Old Dommion 660] 94 Feb 9] 14% Apr x|/ 5 Oct} 234 Keb 
56 O66 5U% 66 »/Osceola ...........-... 25] 92y] 53 Feb 8] 62%Jan 5]| 432J’ly| 79 Feb 
23% 23% 2 24 Parrott (Silv & Copp) 10} 355] 2u% Feb 1) 29 Feb 2/16 J'ly| 34 Feb 
1% %» ,} Phenix Consol 2 20] 142Mar 5| 3 Jan25|| 2% Dec} 712 Feb 
*82 85 *82 85 |Quincy.......... 2 40} 80 Feb25/100 Jan 4j/ 80 Oct /126%2 Feb 
LastSatelz Apr’04| Rhode isiand Wel acd 35. Mar22) 14 Apr $|/-75 Nov; 4 Feb 
1% 14%) *1% ~ 14/SantaFe(Gold& Cop) 10) 800} Ledan 2} 2yJan2u]] 1 J’ly| 3, Jan 

iy Sie] 8 Slg|Shannon .............. 10] 245) 74Jan 5| 94 Jan1sjj 7 Dec! 14% Apr 
94% 944}... 95 |'amarack .. 25) 71) 90 Mari4!i20 Jan19jj 75 J’lyjigu Feb 
LastSale|-75  Dee’03|Tecumseh .. 25 bicachis, stones “25 Nov) 1% Feb 
LastSale\33 — J'ly’03|Tennessee O15 apa (TRL ES, Rare: 17% Jan} 33% Mar 

"e| 4 y Gan 5|| 44J"y| 14. Feb 
Mar’04| United Gopper....... 00 6 Marly] 4 Dec) 31% Jan 

20| CnitedStates Mining 25 22 Jan20|| 164J"ly)} 274 Fe 

$49! Unit States Coal &O1 25 3 pet 2o]] 8 Dec) 17 Mar 

33%/Utah Con (Gold) : 35% Jan 18 2 Jan} 33% Ne 

34| Victoria .........2.2.. 2! : Apr2z|| 14 Dec) 9. Fe 

64] Winona..... E tg dau 6|| Sig d’ly |t14% Mar 

| 7 71%) Wolverine ... 172] 69 Jan 5! 75 Mar 9j/ 61 J’ly| 77_ Mar 

Last Salel*-60- * apr’ WEVA... oc. 2cuc. SOL a cccad ‘50 Feb23| 1i4Jan 4||-75 Oct| 2% Mar 




















\@ Belore pay’t of assess'ts called in 1903. d@ Betore pay’ Loft assess’ts Called in luvs. 


*Siiaudasked. 





Es |) 
y New stock. fAss’t paid. 7 Ex-rights. a@Ex-div. & rights 
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ApR. 30, 1904.] 


Boston Bond Record. 
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‘ % 2 * 
BONDS Bs Weel’s ” nge Ss BS| Price Week's {8 Range 
BOSTON STOCK EXCH’GE|&$] Friday | Range or Rs Since BOSTON STOCK EXCH'GE|3%| Friday Range or |SS|| “since 
WEEK ENDING APRIL 29 &< April 29 Last Sale |Q2\i\Venuary 1 WEEK ENDING APRIL 29 SA] Aprit 29 Last Sale \3Z}\ January 1 
_ Bid Ask| Low i No|l\Low High Bid AskiLow  High| No||\Low High 
Bell Tele hone 4s....1908|J-J} 97 Sale | 16% 5|| 96% 98% |) Ilinois Steel deben 58....1910)J-J| ...... ..-..- 96 Jan’v4}....1) 96 = 9 
an re le fel coll tr 48.1929/J-J} 90 91 | 90. 90% 32)] 88% 94 Non-convert deben 58...1913)A-O} ...... ) 95 5 95 «= 97 
oe Pocecks 1st 73..1908|M-S} ....-. -.---- et fh WOO ooo ofl acuce cncces Ia Falls & Sioux C 1st 7s..1917|A-O|} 127% 125% be Jan ’04}..../1128 12: 
atch Toy »& § Fe gen g 48..1995)A-O 9% 99%) 26/) 975% 99%, ]] Kan C Clin & Spr 1st 58...1925)A-O 100 Mar’04]....}] 97 100 
: mstment g 4s8....J’ ly 1995 Nov 3 * Apr’04|....|| 87 903; |] Kan Ft 8 & Guif 1st 7s..1908]J-D} 108%,109%)109 Apr’0a|.. [1108 110 
ae oo Light 1st 68. oy ME -B)  .cccs coascelcc-05'  soncselesesMacsoes sconce Kan C Ft Scott & M 68....1928/M-N| 117% Sale |117 17%; S117 118 
et msol 59......------e+00 924|M-S iid” ” Feb ’04).- 110 110 KanC M & B gen 4s....... 1934|M-S ly 9343 93%} ii} 92 95 
—<—¥ Sowell 522222271907 v-D 104% Apr’00}.. Assented income 58..... 34/M-S 82 Apr’04}. ..|] 81% 85% 
eaten & Maine 448.....- 1944) J-d 17 Feb’04).. Kan C & M Ry & Br 1st 581929/A-O 104 Mar’04/..../104 104 
ns 78 rovement 48....-.--1905) F-A 997% Jan ’02).. KanC StJo& C B 1st 78..1907| J-J -- {107 107 1/107 108%g 
Bos v3 Mon 3d issue Js... 1904|M-N 101 ~Mar’03}.. LR& FtSm ld gr 1st 7s8...1905) J-J 101% Apr’04} ... a ion 
Boston Terminal 1st 31g8.1947|F-A 1249 Jan '03}.. Maine Sy cons lst 78...1912)/A-0 120% Apr’04}...-//120% 12 
Bur & Mo Riv ex 68......- 918) J-J ‘112% 1i2%e Cons 1st 48 ........-..... 912/A-O 102 J’ne'03}..../]...... ercece 
Non-exempt 68.....----- 18) J-J l 101 Mar Hough é Ont 1st 68.1925) A-O 114% Oct. i A ae 
Sinking fund 4s.......-.1910)J-J| 99%100 | 99' Apr’04 Mexican Central cons 4s..1911/J-J 65 65 lj] 63% 70% 
Satie ® | Boston 1st 68.... ate oS senccsiosthee dae. LO Seen mg eenetaa Jan L $44 Hd 13, Mar’ ve nace he i 
R lst 7s. 6|M- 2d cons inc 3s....... an - 7. Apr’04|.... 
te terbannd edmond 900] J-D Mich ‘Telep cons Bs t# rec. 1929 4-3 25 Feros. -— nn. aha 
ermt ist g4s..May1920/Q-F nne Gen Elec con g 58 z F091... Mescese duane: 
Cent erin’ Q extend 48-1905 o4 New Eng Cot Yarn 6s....1929| F-A 9 OS” SFE 
Towa Div ist 58.....-. .-1919|/A-O noha New Ene Teleph 6s.......1906)/A-O 102 102 
Iowa Div 1st 48... 919) A-O + ran LOUY]}] 6s ... 07) A-O -|102 102 
Debenture 58...... M-N 104 LOdY 6s. 's 108] A-O 10243 104% 
Denver Exten 4s..... 22) F-A 99% LOU | TOE RSE RS 15/A-O ye ek yi 
Nebraska Exten 48 2020-1927|M-N] ..ccce .220--/106% Deo’02|....1]....0. ..-000 NY&N Eng lst is 06) J-J -//101 49 10224 
& 8 W stds. 921/M-S 98% 984% MG stn cuntieeacssousee 105) J-J 10L 101% 
Illinois Div 3 498.....-.-- 491 J-J 901g 92%]/Old bg wy | _—« PRETAR 324) F-A’ 
Joint bonds See Gt Northern Or av con g ‘48..1946| J-D 
Chic Je Ry & Stk Yds 58.1915) J-J 105%: 106% Oreg si, Line lst g 68..... 322) F-& 
Coll trust retunding g 481940) A-O) 1] 97. _984]| Repub Valley Ist sf 6s...1919/J-J 
Ch Mil & St P Dub Do .- 1920) J-d Rutland lst con gen 4198.1941|J-J 
Ch M & St P Wis V div 681920) 3-J Rutland-Canadian 1st 481949) J-J 
Chie & No Mich 1st gu 58.1931|M-N Savannah Elec lst cons 58.1952) J-J 
Chie & W Mich gen 5s....1921/J-D Seattle Elec lst g 5s......1930) F-A 
Concord & Mont cons 48..1920/ J-D Torrington lst g 5s.. 3) M-S Koenkai 
Conn & Pass R 1st g 48...1943/A-0 senses ee---- |] Union Pac RR &1 gr g 48.1947|J-J 100% 1037" 
Current River 1st 538 927/A-O} 3 10049101 lst lien conv 48 M-N I] 94 
A-O} ; 95 97 U nited Fruit conv gen 58.1911|/M-S 
3|M-S ---//1054g109 |}/US Steel Corp 10-60 yr 6s. 63 |M-N 
M-S 21/1048 104% |] West End Street Ry 4s 
5 ss 10243103 Gold 4 ‘ 
A-O 2137 137% y 
3/A-O 37  Feb’04)..../137 137 p! 
1jJ-u 925% 93 | 65) 90 93 Wisconsin Cent 1st gen 48194¢ --| 8747’ ly’01}.. 
Registered 48...........- 21jQ-J 92% 82% 545i] 90% $3 Wisconsin Valley lst 7s..190% 112% 112% 









































Notge—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 





= No price Friday; latest bidandasked. {j Trust 


Co. ctfs. 





Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 





























































































































































Share Prices—Not Per Centum Prices MKS Range for Year Range for Previous 
: ACTIVE STOCKS Rogie 1904 Year (1903) 
Saturday | Monday Tuesday | Wednesday| Thursday| Friday | ¢ For Bonds and Inactive | week 
April 26 | April 26 | April 27 | April 28 | April 29 Stocks see below) Shares| Lowest Highest Lowest | Highest 
Baltimore 
TA% 72. [Pecccce 73 [* accce 7 72 72%/*...... 73 | *72 73 [Consolidated Gas.......100 90) 57%2Jan 5 retdee ie 584 Dec] 7249 Jan 
ache: bata tiseasan DEAE sisscce cosnan 90 90 91 91 90 90 |Northern Central ...... 50 879 Jan 18 Apri2|} 844 0ct/118 Jan 
9% O%) 9% 9% 9% Y *9¥9 10 *9 9%) *9 10 me > ‘da — j Line ..... 100) 67 8% Feb25 10% Jan 2||} 10% Dec] 28% Jan 
"18%9...... 19 «19 19 «#19 19 19 | *18% 19%) *18% 19% — Sabés kaon OO} 824 oo Jan 16} 21%Jan 2|| 20 Oct} 45 Jan 
salsa Tu] *6% 7% 7 7 "6% Ty) *6%g......, “6% 7 united y& Electric... 50 1 6% Feb24| 8% Jan26/; 8 Oct} 144Jan 
Philadelphia 
44% 44%) “44 44) ‘of #44 «=4419) *44 44% 44% 44%) 44 44 |American Railways.... 50 58) $x Jan18} 45 Jan280}) 40% Dec) 52% Jan 
*20 820%; 20 zu 20 20 20 20 20 20 20 20 {Cambria Steel .......... 50} 2,134) 18% Jan 6) 214% Jan23)]/ 17% Nov) 26% Jan 
% 1 5° 1 i) i 7g 16yg) 131g 7%] 1%3— 13,6)Consol Lake paper. 14,400 %Jan12} 15 4¢Febil 1g Nov) 9% Jan 
5 5 *4¥y 4% 45 44) *4 5 “4 5 Do POE i ncnkeaceese 100 570} l»Janid} 5y.Jan26 % Deo} 40% Jan 
*7% 8 181g 1849 *T% 8 *1% 8 *1% 8 8 83 |Electric Co of America 10] 1,030) 7% Feb 8 8% Jan20/| 714,0ct| 104Jan 
Senbod cokoee auaose cocsge] ccccce coccse! socsse sosesal cccesncconcel “SD 30 IGE 1 Aapnens interim ctfs..j ....../ 10 Jan Ba Feb 38} 10 Deo] 11 Deo 
32 «82 ccccee ccccce ecause cnanen| csesen osccee] subase cshens *30 32 ref interim ctfs.. 10} 30 Jan1i/ 38%Feb $j} 19 Novi 36 4’l 
Tite 714) 72 74 77 747% 76%) 76 76%) 75 76% Lenish oal & Nav.... 50} 2,494] 62%Jan14 3 Apr 26]} 64 A 79% Ve 
36% 365} 36's 36% 36% 37 3 36% 37 37 37 |Lebigh a 50) 4 = Feb 7 389 Jan 25/) 34.9 Nov| 45% Jan 
Lid babibel cgten vadenl. atakanteldeel- amend nswdel. dbus «bani 3'g _31s|Marsden Co.. 74Mar 3] 4),;¢Jan 25); 1 ‘e8ep Ja 
5815.4, 59 58% 581536) 58%6 58% 58% 5B 531516 59lye) 59 594|Pennsylvan: 50 55% Mari 61‘ Jan 27|| 55% Nov] 78% Jan 
394g 39's) 38% 38%) 39 39's 38% 38%) 38% 4Y |Philadelp’a Co BE dab) 50 8 Mar 43 Jan22}| 35 Oct] 47% Feb 
5716 5716) oe |) 53g ST y¢) 3% BT1¢ 571g 5 5%3 57,¢|/Philadelphia Electrc.. 25] 5,403 Bie Arad 6°16 Jan at Aug] 9 J 
13% 14 13'2 13%} 1345 13%) 18% 134) 13% 134] 134 134|Phila Rapid Transit... 50 8 6)11544 Jan2 7% Dec] 17% Jan 
9219 22%) 298.4 22%] 29l;g 224) 22% 220.6) 2254 22%| 22% 22%| Reading 50|14,934 19%9 Marl4 24 Jan 3 18% Nov/341ly¢ Jan 
*3y 8640 B08 16 39916 39% 3U%) *39 40 #39 0 39g 39% 16 Do lst pre - 50 1 38 Mar 1} 405,;gJan27|| 36 Sep /44144, Feb 
*3l% 32 *31 32 *31 32 *31 32 “31 32 *31 32 Do 2d pref... a BR a<cese 20% eda 331,;g Apri4|| 27% Nov) 40's Jan 
49% 49%) 495 40 49% 49%) 49% 49%) 49%, 49%) 49% 50 [Union Tracton .. -- 50 502) 45% Jan 50 Apr 2|| 40% oo 4 47% Feb 
83%) 83%) 83% 83%) 83 83%) 83% 834) 8342 83%) 83's 83%/United Gas Impt....... 50) 875) 32% Feb2d 89% Jan 22 Oct |116yJan 
hina wiends Tass (een Pane Ener he .lU!!|lU eee ee eer Sey FO 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA BALTIMORE Bid | Ask 
Inactive Stocks Bonds Phil Elec gold trust ctts. Chas RyG & El5s’99M-S} 83 | &4% 
American Cerment..... 10 Al Val E ext 781910 A-O/ 114%/115% Trust certifs 48......... bsg ae Aext 5s.’09J-J} 115 |...... 
Amer Iron & Steel....50 or age 58 1911.J-D} 100 P & E gen M 6 g’20.A-0 St, or 1910 A-O} 110 |..... 
Bell Telephone........ Atl City 1st 5s g’19.M-N Gen M 48 g 1920..A&0 oity & & Sub lst Pm '225-D) 1139/1149 
Cambria Iren.......... ‘er 1st 58 1926.J Ph & Read 2d 5s ’33.A-O City & enw eee 48) 98 
Central Cont & Coke.100 Berg&EBrw 1st 6s’21J3-J Con M 7s 1911..... J-D Col&Grnv 1st 6s.1916J-3} 116%9}..... ° 
i are 100 Bethle Steel 6s 1998.Q-F Con M 68 ¢1911....J-D — Gas 68...1910J-D] 1114/111% 
Consol ol Pitts. .ccos 50 Che & D Can Ist 58’16J-J Ex Imp M 4s g’47.A-O/ 1035)......|| 58.........2--06 19; a 112 [112% 
Re 50 Choc & Me 1st 5s 1949 J-J Con M ot ’82 48 °37.J5-J Ga & Ala con 68’453-J| 1044/1044 
Danville Bessemer...1% Ch Ok &G gen 58’19 J-J Terminal 5s ¢ 1941.Q-F| .... Gacaran istbeg'2033 1094 )|1LOY's 
Diamond State Steel..... Col St Ry 1st con 58 1932 PW & B coltr 48’21.J-J} 102%)..-.. Georgia P 1st 68...’2 121 %j122% 
oo, oan Con Trac of N J 1st 5s.’ = Rochester Ry con 5s 1930} 105 {110 ||GaSo& Fla tet 8s i946I.3 1134/1114 
Easton Con Electric... .50 E & A 1s M 5s 1920 M-N SR ESide 4s interim ctfs} 1034|...... G-B-S Brew 3-48 1951M-S/ - 47%/| 48 
Elec Storage Batt....100 Elec & Peo Tr stk tr ctfs U Trac Ind gen 58’19. + 3 eikine 98 2d income 58 1951 M-N} 16%] 18 
Preferred ........... 100 Elm & Wil 1st 68 °10.J-J U Trac Pit gen 58’97 J 113 |......|] Knoxv Trac 1st 58'28A-0 ‘ 
Germantown Pass..... 50 Eq I) Gas-L Ist g 5s 192s Welsbach s f 5s 1930. iD 56 | 5 LakeR El 1st 16 |. 
Harrison Bros pref...100 BT n 58 '25 A-O BALTIMORE MetSt(Wash)Is 
(ndianapolis St....... 100 Indianapolis Ry 48.1933 Inactive Stocks Mt Ver = Duck lst 5s.| 60 | 60% 
Inter 8m Pow & Chem.50 Interstate Rys— Atlanta & Charlotte..100| 150 |..... Incomes ......-.-+-+-+-+ 13%} 1d 
Keystone Telephone --50 3-i Atlan Coast Line RR.100| 107 |108 v 
i vesieanttesd ‘oast 91 |25 
KeysioneWatchCase.i00) °"--"1i00"" || “Rie 48g... Canton Corn i00| “80 | 95 
i atbeckanon 
Little Schuylicill..---72 50] 60 ‘|... eerie ia 
Minehill & Sehuyi ii--50 2d pret..-.2.22..222.100] 60 | 66 
Ne oning -------50) 50 | 50'a!/ 2d 7s 1910. ......... G-B.S Brewing... [100] 3%) 4 
Worth fe nusyiva Steels Lx 4 Mt Vernon Cot Duck..... 24] 3 5 
Penn Gas Coal......... Leh V ‘frac 1st 43°29.3-D Unit Elec L& P pref.50/ 29 | 30 |icec ay T(Pitts)5a’345-D| 114 |'..... 
Pennsylvania Salt..... Nat Asphalt 5s rects Bo “fe Sav Fla & West 5s'34 A-O} 110%]...... 
Pennsylvania Steel..100 New Con Gas 5s 1948 J-D Anacostia & Pot 5s....... 95 | 97 ||Seaboard A L481950A-0 ; 
PUMICE .. .ccnscces Newark Pass con 5s 1930 Atl & Ch 1st i 00007 J-J} 109 |109':||Seab & Roan 58 1926.J3-J3 
Phila Co (Pitts) pref...50 NY Ph& No lst 4s’39 J-J Atlan C L RR481952M-S| 94 ‘ 
Phil German & Norris.50 Income 48 1939...M-N Ati Coast L ett 58 J-D 
Phila Traction......... 50 No Penn lst 4s *36..M-N Ctts of indebt 48....J-J 
Railways Geveral..... 19 | Deben 6s 1905..... M-S Balt C Pass 1st5s’11M-N 
Susqueh Iron & Steel... . || Penn gen 6sr 1910.. Var’ Balt Fundg 58.1916 M-N| 115 Va Mid 1st 68 1908..M-S 
idewater Steel io Consol 6s ¢ 1905... Var Exchange 349s 1930 J-J| 108 2d series 63 1911...M-8 
Preferred ....... 3 | Consol 5sr 1919... Var Refunding 328 1952J-J} 110 3d series 68 1916..M-S 
United NJ RR&C._ 100 || Penn & Ma Steel con 63. Bait & P1lstésm1’11 A-O} 112% 4th ser 3-4-58 1921.M-S| 
Unit Pow & Trans....25) ......|. y Can 78 ’U06.J- Balt Trac istis..’29M-N| 114 5th series 58°1926.M-S 
United Trac Pitts..2-250) 222222). : No Balt Div 5s1942J-D| 115 Va (State) 38 new ’32.3-J 
Preferred. 50) 49 | 4949/ : ¢ Convertible 5s."06 M-N/| 102 Fund debt 2-38 1991.3-J 
warw: ick Iron & Steel. 10 By 4 | Penn Steel 1: . 106%).....- =, Ry con5s1932 7 = 115 West N C con6s1914J-J 
Woe Jersey & SeaSh.50| ...... | cwnuat || People’s Tr tr certs 48 °43 103 3 ali 104 ie Ext& Imp 58.14 1132 WesVaC&P lat6g’11J-J 
Westmoreland Coal...50| ......  NetIEN | P Co 1lsté& col tr 5s8’49 M-S| 108% Chas City Ry 1st 5872: wa 103 49}. Wil & Weld 58..1935.5-J 





























* Bid and asked prices; no sales on this day. 





|| Lowest is ex-dividend. 





] Ex-rights, 


1$15 paid. 
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Juvestment and Railroad Intelligence. 





The following table shows the gross earnings of eve 
can be obtained. The first two columns of figures 


RAILROAD GROSS EARNINGS. 


columns the —- for the period from July & to and including such latest week or month. 


The returns of t 


street railways are brought together separately on a subsequent page. 


Steam railroad from which regular weekly or monthly returns 
give the gross earnings for the latest week or month, and the last two 








Latest Gross Earnings 


July 1 to Latest Date 





Week 


or Month 


Year 


Year 


Current 


Year Year 


Latest Gross Earnings 


Suty 1 to Latest Day, 





Week 


or Month 


Current 


Previous 





Gt Southern. 
Pacitic, 





34 wk Apr 


i|Febraary.. 
February..|.’ 


$ 
55,138 
197,565 
770) 


s 
2,164,319 
1,718,641 

863, 45 


$ 
2,495,747 


1,874,426 
1,008,926 





335,¢ 69 





1,554,412] 1,600,222 
47/158.544 
1,859,080 
519,905 


)}13,218,232/12 520,187 
108,530) 78,111 
48,944,986/46, 386, ert 
1,311,857) 13127,114 
1,948 48,588 





165 
34, 701 ott 
rf 4,209 
1,457 13° ‘72 109 



































Peoria & East’n 
Colorado & South 
Col Newb & Lau. |Fi 





ve 


ao & Powhau 
Ft W & Denv City 
Georgi: 








ary . 
ie * Trunk x West. 3d wkjApr 
rsa 2dwk Apr 
-j|2a wk Apr 
March. 2 








7 


anu ary 








H 
Hous &Shrevep’t 





Illinois Central..|March..... 
Illinois a March..... 


Ind Ill & Iow: 

Int & Gt Nort’ 
interoc (Mex)... 
owa Central.... 

Kanawha & —- 

Kan Oity South’n 

eEri Weetn|M 

Lehigh Val RR.. 

Lexing & East’n. 

Long Island 

Louisiana & Ark. 


Macon & Birm... 
Man’tee& Gr. ra} 





oS 
3d wk Apr 
arch, 


February.. 
-|34 wk Aor 
io = Apr 

‘ebruary.. 
March..... 


3d wk Apr 


-|March,.... 
3d wk ‘Apri 
aie wk Apr 


3dwk Apr 
t 


February.. 
February.. 
Louisv Hen&st L) December. 
Louisv & Nashv.|3d wk Apr 
February.. 
February.. 4,071 











149,750 
292,300) 


75,866 
25,634 


44, 
3,621,333)3, 


125,193 

$11,400/13,325,883/14,040,454 

ere 
29,011 








°775,430|12,847,305 
90,042! ” 97753 


04 
14,299,907|12,085,059 
*882,985| 6,809, 

| 6,767,728 ‘ 


2 4,250,00 
33,267,288) 

41,079,906 
| 9,022,39 
1,265,802) 1 
5, °373,437 

13, 903, 359 


1,291,195] 842/194 
717,147 
1,276,517 


2" 75,389 2 
33,423,235|3 











1,446,355] 
9 23,429 
52,086 
1,844,009) 


1,689,774 
1,298 98) 
235,53: 


wi ott AG7 





497, poy 





12} 246) 





Inc, |9, 
65,291 
458,48) 
661, 315 680, 870 30,247, re 28,475,775 
is; ‘139 


740 
38,105, 


7/85, 376, 493 
181,100 
1,187,842 
4,813,571 
4,442,980 
1,952:769 
1,333,857 
4/394; 465 





5 $59, 
3/2, S03 "O8o| 21, 1980, 351 13, 748, 507 || Vir 
5 0,768 4,388 


. 


Fg "311 958 
436,699) 331,448 
8 411,597 








3 t 
ees on 959, 002 


LO9 || Mobile & Ohio... 
7\|Nash Ch & 8t L.. 


5 
5 So Pacific Co b.. 


94,466 || ¥ 


Manis & No East/Febru: 


Mary)’d & Penn.. 
Mexican Cent’l. t 
Mexican Iatern.|Fe 
{Mexican Ry 
{MexicanSouth’no 
en & So’w'n.. 
Mineral Range.. 
pep & 8t L. 
MStP&8 St M. 
Mo Kan & Texas 
Mo Pac & Iron Mt 
= Branebj< 


Total 
Mob Jack & KC. 





Nat’l RR of Mex 
ev-Cal-Oregon .|Ma 
Nevada Central.. 


NY hg Ses 
Norfolk West’ 


ruary.. 
Northern Central February.. 
5 || North’n Pacific... 


March. 
Nor Shore (Oal).. 
Ohio Riv& West.. 
Pacific Coast Co. 


ePenn—EastP&E|February.. 

& E....|February.. 
Pere Marquette w/3a wk Apr’ 
Phila Balt & W’sh feprearz.. 


eWeat P 


Phila & Erie 
Pittsb CC & StL 
Raleigh & O Fear 
Reading Railway 
Coal & Ir Co... 
Total Both Cos. 
Rich Fr’ksb & P . 
Rio Grande Jct.. 
Rio Grande So...|3 


St L & San Frang/February.. 
3d wk Apr 
March..... 
March..... 
3a wk Apr 


t L Southwest .. 
Van & TH.. 


Seaboard Air L.. 
Southern Ind ....;Mar 


Central Pacific.|January... 
Gal Har & 8 A.|January.. 
Gal Hous & No January... 
Gulf W T & P.. |January... 
Louis’a West. ..|January. 
Morgan’s L & T| January 
N YT & Mex ..|January 
Oregon & Calif.|January. 
.|January. 
.. January 
January. 


Terre H & Peor.. 
Texas Central ...|< 
Texas & Pacific..|: 
TexSV&NW. 

Tol & Ohio Cent . 


Wheel & L E 
Ww’sport& N.Br. 
Wisconsin Cent.. 
Wrightav & T’n.. 
azoo é& Miss. V. 





Mareh..2.. 


lst wk Apr 
February.. 


February.. 


r 
.|Webruary..|3, 837, 907; 
March..... 44, 
3d wk Apr 
W Jersey & Sea’e Febraary.. 
3d wk Apr] 87, '091 
february.. 
3d wk Apr 
March..... 9,805 


CD. .ea- 





676 
420, 761 
220; 644 


11,694) 
ty 000) 





651 5025 





3,105,731/25,7 14:637 

'79,386)1 '698,041/24, 427,120) 

5, 242,204/4,803,772 30, 141, 807): 

110, '625] "101,414 725 

36,7 58) 36, 709 
+220 9, 1441 

3, 420, 610)3, 583, 375 








4,905,310] 4: 397,911 
1, eee 1,514,181 


127,830 
4,117,024 
79, 290, 416/77 040,116 

500 


ine. 1.9314 
8iy27, 904 8,854,764 
retric 


3/18, 353" "873 17'362948 
37,992 


a1, "367 


6,039, 
1,77 


9€ 
10,28 





19, 633; Sag 
3,4 


2, ort} $ + 
36,950,489 
1, 580, 875 














3 6a 20, i37 
10,128,653 
crt h O34 "118,100 

2, 905, 172] 2,598,163 

1 195,293 








7 9 
35 18, 537,568 
44 2°957, 08 
3,517,002 

113,547; 


5, 574,062 


6, 150, 683) 











VARIOUS FISCAL YEARS, 





ROADS 


Gross Earnings 


|Current Year | Previous Year 


ROADS 


| Gross Earnings 


‘Current Year | Previous Year 


————r 





Valley. 


Alleghen REE: 
Charl Kir Line.. 


Atlanta 


Atlantic & Birmingham a) tom 


Bellefonte Central 
oie ‘o & North West.{... 
t P Minn & Omaha.. 
Cumberland Valley 
International & Gt North’n 
Lake Erie & Western 
Manistee ad North Eastern 
Manistiqu 


To 
Mexican Centra! i 
exican International . 


. Jan 


\Jan. 
(Mar. 


June 
Jan. 
Jan. 
Jan. 


Jan. 


Jan. 
Jan. 
Jan. 


fos pp pa po ap pu po pd pd ps pp 





1 to Feb. 29 
to Jan. 31 


31) 
. 31) 
31 
. 31) 
31) 
21 


29| 


Decrease. | 
3,130, 152, 
232, 708! 
15, "002 
45,576, 1635 
2,564,140 
1149-750 
478,366 
i 09s. 250) 
70,147 
16,0% 7 
22,571 
a 34, 786 
~ 000 


786) 
1 “t30" 704) 


$42,615 
2,199,210 


1 562, "355 
1,129, “938 


11 erty "O33 
383 


12,328 ,083 
1,292,931 
1}234/967 





1/176, 1165) 





{Mexican Railway 
{Mexican Southern 


{National RR of Mexico... 
3|| Northern Central J 


North Shore 


ePennsy., East of P & E... a 


eWest of P&E 
Pere Marquette 
Phila Baltimore -. Wasi. 
Heer ny & E 
Cin Chic & St “ye 
Rio ¢ Grande J “aeiten 
St L Vandalia & Terre H 


*000 Terre Haute ry Indianap = 


Terre Haute & Peoria 
West Jersey & Seashore... 


.| Nov. 


to Apr. 
eae 2 
pr. 
Feb. 
Feb. 
Feb. : 
Feb. 
Apr. 
Feb. 


RE OT 
SSSEsSsssssss 


Jan. 
Dec. 


_ 
s 
4 
E 


Nov. 1 to Mar. : 
Nov. 1 to Mar. 
Jan. 1 to Apr. 


Jan. 1 to Feb, 29 








78,200| $1,549,500 
$1,078,200 1,549,500 


632,652 | 
16, 819,298) 


240, 
572,894 
. 409,854 








Results on Monterey & Mexican 
since Feb. 16, 1903, makin 
Tex. Cent. and ot subsid. lines in both years and for both peri: cago 
t Including Sav. Flor. & West. and also Florida Southern ard Sanford & 8t. Petersburg Rys. in both years. 
* Approximate for June. 


| Dilinois in both y 
cludes 


len 


Guilt 


‘Lake Erie's A Det. Riv. Ry. from Jan. 1 both years. 


are included from March 1, 1902. 
of road on which eee are now reported 7,357, —_—- 5,876 miles previously. 
ods. rs lines directly rated. g Includes the 


including Tifton Thosv. & Gulf and Tifton & Northeastern 


e Cove 


a These 


{Mexican currency. 


{ Includes trans-Misso 


db Includes the oFous. % 
Chi & Eastern 
w In- 


ese figures are for the consolidated company, 





PFepeeveseoegpgewF8ews 








APR. 30, 1904.) 
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Tatest Gross Earnings 
follows we sum up separately 


by Weeks.—In the table which 


the earnings for the third 


























































































































week of April. The table covers 46 roads and shows 
391 per cent decrease in the aggregate from the same week 
last year. 
og ae ES 
$d week of April. 1904. 1908. | Increase. | Decrease. 
56 433 58, 188 : 
Alabama SD catmamente 6 ls wataas 
Aan ADO siz UaLbee| | 148,648 aloes 
0 a ee} a2 '? bates ewesceee 
Gontral of Georela -n- uid 149,480 148,550 a 
eaten Wostern.....| 288141 189,888] ---.....| 6,197 
hie, Ind’plte A raneler. oeeea| _ Sec08s 6.721 
Cn. 4 ©. & Texas Pac..| 115,902) 116,011 I 
Mnoreao @ Southern..... 96,459) 131,309 34,850 
yenver & Bio Grande * 292,800| 311,400 19,100 
eave BOUtherS..---- a 25,684 29,011 3.327 
Duluth So. Shore & Ati.. 44,397 47,418 3,021 
vans. & Terre Haute. 32,023 35,83 oueeuane 3,808 
Grand Trunk Wont. 641,576) 638,815 eae 
mA Valley....-....| 100,218 exceees-| 40,850 
International & Gt. No.. 83,938 94,013 10,075 
Towa Oertral .......--... 39,90 57 664 
ganewns & Michigan... 28,131 25,192 eee, .. \<ageeush 
& Rashville..| 661,515] 680,870 A 19,355 
Snara ange. ermnee 11,059 10,876 GBB). ckscees 
Minn & 8t. Scaeehiieic 43,113 46,554 ounéuans 441 
Minn. St, P. & 8. Ste. M.. 08,65' 195,783) © ceiscoes 17,075 
Mo, Kansas & Texas....., 272,782) 340,55 7,773 
Mo. Pacific & Iron Mt....| 629, 693,000 _—.......... 000 
Central Branch........ 30, 25,000 5,000 
Mobile &Ohio........----| 116,543! 138,680) ........ 
ashy. Chat. & St.Louis.) 188,291| 180,5¢ 1730 
National RE. of Mexico.) 242,858) 201,0¢ 1,354 
Pere mettet........-| 222,408] 219,175 3,233 : 
Bio Sou = 8,2 9,441 eudboudé 1,221 
Bt. LovisSouthwestern..| 117,954) 149,069) ........ 81,115 
Seaboard Air Line.......| 263,432) 267,511 T5081) oes... 
Southern Railway........ 810,878 882,604) ....... 23,231 
Texas Central...........- 8,463 WBGB) scncene. 
Texas & Pacific.......... 181; 159 201,901 20,142 
Toledo & Ohio Oentral.. 1 72,132 20,814 
‘Toledo Peoria & West’n.. 201167 21,069 eee 902 
Toledo St, L. & West..... 64,133 188 ae 
Weingaiatsmic~| ‘ergo| ‘artis 2") 5 
ke 6... * ovec coe 
sececee| 117,000] 126,888} <-.. ... 9,888 
Tota! (46 roads)........| 7,795,900] 8,054,795) 193,243) 452,138 
Net decrease (3°21 p.6.)' ...--..' — -..-.--. scmecoms 258,895 
= — Grande Western. tIncludes Lake Erie & Detroit 
ve years. 


For the second week of April our final statement covers 














from the same week last year. 
2d week of April. 1904. {| 1903 Increase. | Decrease. 
Su 8 * 8 
Previously rep’d (41r’da)| 6,863,883, 7,091,642) 151,201) 378,960 
sou! 1,906! GARG” ccaecens 51 
Grand Trunk.......... are 
Grand Trunk West .. 677,200| 671,150 6,050)... iiss 
Det.Gd. Hav. & Milw. } 
& Ship Island. ...... 30,797) ne 3,888 
Mob. Jackson & K. City? 8,102) 6,763 EUSP shar cnes 
Air wesennee| 272,281) 272,201 F ounce 
Total (48 roads)........ 7,854,119) 8,078,865| 158,620) 383,366 
Net decrease (2°78 p. o.). eee aus ee Se 224.746 











¥ Figures are for week ending April 16. 


Net Earnings Monthly to Latest Dates.—The table follow 
ng shows the gross and net earnings of STEAM railroads 


reported this week. 


A full detailed statement, including all 


toads from which monthly returns can be obtained, is given 
once & month in these columns, and the latest statement of 
this kind will be found in the CHRONICLE of Apr, 23, 
1004, The sext will appear in the issue of May 21, 1904. 





Ts ee 3,621,333 3,965,956 
3,423,235 33,068,069 


ae to Mar. 31....3; 
iv. Powh’t’n aFeb. 
July 1 to Feb. 29... 





5,001 
52,086 





5,871 
51,050 





--- Gross Earnings.— —--—-Net Earnings.—~ 

as rrent 7 ious — rent = 

ear. ear. Tear rear. 
. iti Roads. $ $ $ $ 

T.&8. Fe.b..Mar. 5,529,512 5,257,313 +2,057,054 1,815,558 
Taly 1 to Mar. 31....52,095,971 47,158,544 1204201 182 {18499228 
Atl. Knox, & No.a. Dec. 56,355 55,849 1,110 def.5,682 
Month of Jan. ....... 52,782 56,212 8,890 8,630 
Month of Feb. ....... 55,000 61,256 10,554 9,626 
1to Feb. 29.... 480,315 7,405 85,850 76,113 
sAtlantic & B, ‘By-0. Mar. J a oe ree 
Deo. 1 to Mar. 31.... 282,708  ........ SEBEL nncesese 

But. BR. & Pitths. b. Mar. 642,919 632,272 275,145 273,42 
July 1 to Mar. 31.... 5,668,175 6,467,893 2,406,696 2,344,708 
Buflalo & 8’aqueh “aMar. 72,908 85,728 25,407 85,759 
July 1 to athe oo 746,765 246,825 386,018 
Cuaadian Northern. Foo, 100 147,750 51,800 50,100 
b. 29.... 2 114300 1,426,650 725,500 602,610 
OT lh 8,582,187 3.615,758 850,854 1,258,560 
Pd 1 to Mar. ae 33,877,186 32,106,405 9,959,096 11,714,264 
it, Of Tey eorEe 8; Mar 852,353 Manare 262,352 11470 

31.... 7,417,021 7,188,259 1,847,009 1,868,645 

oi & Qhio-b.. Mar. 1,657,826 1,603,769 590,413 587,429 
tenn e Mar. ey 907 12,085,059 4,834,335 4,100,631 
Macken 5,866 108,247 21,409 50,845 
duly 1 to Mar. 31.... 77: 147 692,645 232,803 225,743 


598/674 1,268,602 
7,886,684 10,648,197 
def.310 ex 
def.3,749 1,38 





-— Gross. Earnings.—. ——-Nel Earnings,—~ 
Current Previous Current Previous 
. Year. Year. Year. Year. 
Roads. $ $ & 

Hocking Valley.a..Mar. 408,458 476,277 151,965 157, 
July 1 to Mar. 81... «nen © 4,966,197 1,496,667 1,462, 
(nd, Til. * Towa.a..Mar. 349,761 160,517 37, fed 56,207 

Jaly 1 to Mar. $1.... 1,197,842 1,320,293 241,781 375,387 
lowa Central.a ...Mar. pees 34 213,873 r47,242 r63,211 
July 1 to Mar. 31.... 1,829,496 1,865,220 r270,682 r362,505 





Kanawha & Mich.a.Mar. 147,663 126,480 (31,975 12,797 
July 1 to Mar. 81.... 1,255,250 859,509 163,097 43,119 
L. Senien & Moriah b— 
to Mar. 31.... 27,484 21,948 7,678 1,039 
Jaly 1 to Mar. 81..,. 87,598 62,123 def.22,907 667 
Lehigh Valley RR.—See detailed statement below. 
Lexing’n &East.b..Mar. 42,105 50,768 15,563 25,499 
July 1to Mar. 31... 474,888 404,630 125,769 166,368 
Maryland & Penn..Mar. 22,571 25,177 4,451 7,369 
Minn, & 8t.Louis.a.Mar. 235,463 _ 235,868 v101,657 v108,025 
July 1 to Mar. 31.... 2,216,374 2,546,821 886,013 v1001,608 
eMat’l BR. of Mex..Mar. 1,043,790 1,007,688 832,207 407,624 
Jan. 1 to Mar. 31 ... 2,967,496 2,640,472 876,318 890,071 
N.Y. Ont. & West.aMar. 534,261 557,227 111,698 153,368 
July 1 to Mar. 31.... 4,905,310 4,357,911 1,070,036 1,078,957 
N.Y¥.8us. & West.a.Mar. 227,386 275,577 88,201 127,167 
July 1 to Mar. 31.... 1,916,608 1,814,181 728,509 725,713 
Pacitio oast Co..aMar. 456,715 424,118 86,018 102,522 
July 1 to Mar. 31.... 4,345,797 4,117,024 811,348 803,886 
Beading mpany— 
Pula. i Read’g.b.Mar. 2,962,818 3,1 1,197,898 1,220,046 
July 1 to Mar. 31. 95714087 2681 506 9,896,417 7as8317 
00a & Iron Co. b, Mar. 2,279,386 84,168 332,636 
July 1 to Mar. 31... — 14380918 poopy 1,697,601 
Total both Co.’s.b: ui. 242,204 4,803,772 1,281,566 1,552,682 
July 1 to Mar. Bn 50141807 37°116:509 12/085;927 9,532,818 
OO ils.0.MAP  cicacones 114,863 110,702 
July 1 to Mar. 31.... 0 ........ 1,059,325 1,026,626 
Total att Co, e.,.Mar 2.200. 1,845,929 1,668,384 
Sete 140 MO Biss! scciedc. ses. tue 13,095,252 10,561,444 
Rio Grandeunet.-Feb 36,758 36,709 £11,027 £11,012 
Deo. 1 to Feb, 29.... _— 124,830 £40,403 £37,449 
San Fr. & 5. Pac.a.Mar. 79,141 84,898 def.6,525 22 
July 1 to Mar. 31.... 1,010,405 pn 204,104 258,784 
Toledo &O.Oant.a.Mar. 287,824 018 61,955 big} 
July 1to Mar. 31 .. 2 767,901 2,406,708 599,037 pie 
Wabash.b..... ae 1,750,617 1,706,631 216,753 149 
July 1 to Mar. $1....17,311,699 15,741,282 3,964,185 4586/0822 
Wisconsin Centr’l.bMar. 519,030 568,414 8 213,858 
July 1 to Mar. 31.... 4,871,291 4.596058 1,520,089 1 1,774,151 
Wrightsv.& 2 Bons. bMar. x19,805 216,266 8,748 4,777 
July 1 to Mar. 81.... 140,645 x143,991 41,727 60,491 


a Net carnings here given are after deducting taxes. 
on earnings heregiven are before deducting taxes. 
ge figures are in Mexican currency, and are convertible into 
Bp. at the current rate of exchange. 

fThirty per cent of gross earnings. 

r For Mareh eaaeecee ay ge is deficit $9,703 this year, against 
$4,888 last done July 1 to March 31 additional income this 
year is $33,706 saint $64,209 last year. 

s These figures are for the consolidated company, including the 
Tifton Thomasville & Guilt and Tifton & Northeas' 

v For March additional income is $2,754 this ee against $7,049 
last year. From Jul ay 1 to pace 31 additional income is $98,737 
this year, against $123,361 last y: 

x Includes $386 “‘ other ‘iediaaare tor March this year, against $460 
last one. enon July 1 to March 31, other income included, amounts 
to $4,717 sort gere against $4,085 previous year. 

t For March, 1904, taxes and rentais amounted to $206,744, 
against gis7 see. after deducting which net for 904, = 
$1,850,310, against $1,628,194. From ¢ eh 1 to Mareh 31, 1 
— and rentals amounted to $1,746,625 es" 1 0h0,abi 

t year, after deducting which, balance is $18, 67 
anata $16,888,77 1. 


interest Charges and Surplas:—The following roads, In 
addition totheir gross and net aes bee wl in the fore- 
going, also report charges for interest +, with the surplus 

above or defiait below those charges, 
-— Int., Rentals, ete.—. —Bal, of Net Earn’gs.— 


Ourrent Previous Ourrent Pre 
Year. Year. Year. Year. 
Roads. $ 8 $ 8 
es BEY ....Mar. 9,167 peaeseae 7,667 cea 

Mar. 31.... 35,042 eaccccee BOjB08 -. : <csansne 
z= - B'aquch.. .Mar. 12,459 12,256 *25,133 *34,013 

July 1 to 31..... 110,679 111,085 *°*2357,531 "297, 
Gocking Ah.’ eewes: Mar. 77,803 82,429 77,910 89,901 
July 1 to Mar. 31.... 740,756 759,018 1,106,299 1,135,728 
(ndiana Ill. & Ia....Mar. 17,883 17,833 19,303 38,314 
July 1 to Mar. $1.... 500 160,500 81,281 214,837 


Kanawha & Mich...Mar. 20,785 18,293  *12,018 “def.4,954 


July 1 to Mar. 81.... 185,042 163,086 *df.17,422 “df.94,842 
L. Champlain & Moriah— 
Jan. 1 to Mar. 31.... 694 694 *7,062 “899 
Jaly 1 to Mar. 31.... 2,082 2,082 *df.24,499 *def.1,214 
Maryland & Penn..Mar. bw 2,875 1,576 4,494 
N.Y. Ont. & Weat...Mar. 9,745 64,324 51,953 89,044 
Jaly 1 to Mar. 31.... Higeos @563,891 556,168 615,066 
Reading— 
All companies....Mar. 888,000 895,721 457 767,668 
July 1 to Mar. 31.... 7,992,000 8,061,490 5,103,252 2,499,954 
RioGrande Junct...Feb. 7,708 7,708 wwe 3,304 
Dec. 1 to Feb. 29.... 23,125 28,125 17,278 14,324 
San Frau.&No. Pac. Mar. 22,583 22,675 def.29,108 def.22,653 
July 1 to Mar. 31.... 208,250 204,075 854 54,709 
toledo as Ohio Cen..Mar. 38,957 42,538 *20,261 *31,550 
July 1 to Mar. 31.... ng bp pine “321,440 *125,961 
Wisconsin Central..Mar. 147,69 46,625 *def.6,097 *69,233 
__ say 1 to Mar. 31.... 1314-766 1,319°573 "242,781 *483,566 


bd + After allowing for other income received. 
g These are net charges after allowing for other income received. 
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LEHIGH VALLEY RAILROAD COMPAXY. e Latest Gross Sarnings Peni 
BOSS —/———_-_> 
cre —July 1to Mar, 31—— ZaRNinas. Week orMo — yee Current 
Gross earnings.....-....2,694,426 2,808,080 21,980,351 1 W y 3 
Operating expenses ....1,609,388 1,632,206 14,001,934 ivors'eos United of San Fran. March...../534,0446/497,947/ 1,543,357 
Net earnings ........ iam 088 1,170,874 7,978,417 “ 113, 
ther income. ......... * "98,036 "408;c03  “’So9.562 __ "ass, Pow. paeeet’| Son” eth pai 
Total income -....... i0s.a86 1,265,910 8,383,42 Wash. Alox.& MtV |December.| 18,963] 16,776| 2S0'a5¢| gi7; 
Int., taxes (est.) an wt pe 883,426 5,040,466 | West. Ohio January ..| 14,154 ttt $17,660 
fees - * seas ewes Ne 

Other deductions ...... 480,858 497,539 4,375,167 4,451,392 Youngstown-Sharon |/March.....' 37,619 cece 110,630 paseurd 

Addit’ns &improvem’ts. 257,666 94,000 °719,000 930,000} 1 Spanish allver. — 
Gimansnceninneen ese are 
Total deductions... 738,525 591,540 5,094,167 5,881,802 ¢ Henals nor main iin a By 
686 8 are from he 
Net income........... o-: m These earnings include it United Ry. 
Net ine. Lobigh Vai. an 365,761 674,371 3,289,259  42.340,926 u Bearouse Line and the Sandwich Wi ‘windsor & & re 
oth. contr’ 1!’ aes ue ycott by colo: 
“A 'd co ll 66,185 10,142 617,860 378,836 ‘hese figures are for nine months from June 1 to nil << 
tal net income.... 431,946 684,513 3,907,119 37,910 ohee Railway Net Earnings.—In the following we 
show both the gross and the net earnings to latest dates ofall 
STREET RAILWAYS AND TRACTION COMPANIES, | Srrzztrailwaysfrom which we have been able to procure 
ts Latest Gross Barnings. |Jan.1lo Latest Dae | Monthly returns, As in the case of the steam roads, the 
ot Week or MolQUr'nt | Prev'us| Ourrent |Previous returns of the different roads are published by us each week 
Year. | Year.| Year. | Year, | assoon as received, and once a month (on the last Saturday 
z g $ of the month) we bring together all the roads reporting agig 
Albany & Hudson ... a 
Am Bry. Oo. Mareb. et 16-368 +i +t} Bree done to-day. Besides the companies furnishing monthly 
/ . Elgin . EY | March..... 
t aie. le inst ikaw 889 8963 returns we have added this time the rcads which make 
mn & Worcester..|Fevraary .| 17,226|........| 31,341 quarterly returns. 
Burlingt’n (Vt.) Trac. |March..... 6,084| 5,177 14," 48 14,592 o— Gross Earnings.— ——Net Larnt 
Cal. Gas & Electric... |February..|273,46€| ........ 549,979 Current Previous Curren? Pe 
Cent. Penn. Tract.... | March. 41,494/ 86,816] 112,286] 107,902 Year, Year. Year. Ye 
ago & Mil, Elec. |Maron ....| 22:839 13,355| 59,873| 36,035 Roads. $ # 3 . 
Sen heap. ae 83,760| 37,851] 95,855] 101,884 | ain’ny&Hud.RR.aFeb. 17,948 «16,965 2149 4,684 
t & Traction... |February..| 94,476) 86,263| 198,797} 180,475 inte GR Gee — ee 

(Muscatine, lowa)..|March.....| 7,235| 7,171] 23,712) 21,8 go By.. ar. = 24,382... 00 5,690 

Cleveland Electric. .. February. 817,399 ses'oss| Ganon 638717 June i to Mar. 81.... 352,149 9 222.2. - 166608 oe 

1 WT . ee aroh..... 

Cleve. Painsv. & E...|Maroh..... ldone| 14°859| $8363} $3'099| Oot 1to Mar-3l--. 104388 sonia? Taz sat 
ay Ag ; ; o Mar. 31... j 100,127 41,742 38,776 
Dart. & W’portSt.Ry |January.| 6745| 7'476| 6.745 “T6 Boston & Worcester. Feb. Sk es ere 
Detroit United Ry..m|3d wx Apr| 75,114| 78,776|1,149,72011,146.771 | 9... 1% Feb. 29... 81,842 ---.---- 1985 neersee 
Duluth Street Ry  /8d wk.Apr| 11,941/ 12,410) '171,623| ‘167,601 | California Gas & Elec- 

East St. Louis & Sub. |Maroh.....| 97,033| 78,015} .-..... . tric Corp.a........Feb. 273,466  ........ 123,868 

Elgin Aurora & 800..|Maroh.....| 34,543} 32,824, 102,868, 96,101 | Jan. 1to Feb. 29.... 549,979 —........ 252,617 2a... 
Grand Rapids Ry_--. |Mareh. 57,765| 60,112| ........| ........ | Central Pennsylvapia , na 
Havana Slee. By. 00. (Ws Apr 24181, ,967/ 127,978| [412,110] 1426,905 Traction Oo ---...Mar. 41.494 36,816 3,860 11,618 

& Land Co......... Maroh.....| 27,164) 21,342} 78,089] 60,129 rod a lg oo scan 
Houghton 00. 8t. By |emeary | Tito) eaees| 792089) $0-129 | Onto.d Milw. Elec.Mar. 22,839 © 13,855 18,746 7,088 : 
Houston Elec. 8t. Ry. |February ./a26,468| 28,337| u53,905| 59.386 | ,, 292 110 Mar. S1.... 59,873 = 86,085 28,884 17,840 
lilinois ys ay March. -..| 76,519] 51,25]| ...c.--.|  .-0.---. ——— a & To- 
infianap.Shelbyvilie |e 15,008| 9,562) “42,34i) “24,887 | ‘ego Traction b-.Mar 433/309 40a'ost «178/099 178400 
Pg mg February..| 5,790) ........| 11,958) ........ Cin. Newp. & Cov. Light ; ; ; 

& Traction.a......Feb. 94476 86,262 38,115 35,019 : 
J a a... 315, oss 295,916 896,341} 859,473 Jan. 1to Feb. 29.... 193,797. 180,475 77,537 71904 
Kansas City Ry.& ut. | February. seyace , w2.879,081) “77” Clev. Painesv.& E... Mar. 14,958 14,859 5,566 5,400 
Lake Shore Eiec. RY |March.....| 41,772| 43,308| 110,902| 109,089 | 29% 1t0 Mar. S1-... 88,385 = 38,089 11,059 18,088 
Ply Elev.€..|March.....| 70,562| 70,264] 196,567 30n,cne | Cleveland Sonthweate-- 
Leptee Yel Tread. Go, |MaTH-----| 10,6578) 9,781] 80,160) 28,264 | TOD eal Spey 6 say29 «e408 08 : 

Street Ry. om Maroh.... 52,278] 60,636] 147,594) 164,844 | Danville Urbana & Cham- ; : . T 
Lexington RY........ egal pepe aiaas 44,018} 40,995] paign.a...... eon Feb. 55,208 40,803 20,946 14,640 
London8t. By.(Oan.) March.....| 11:937| 11/534] “32,663|  ‘$4,a4g | Potrolt United Ry.m (al s 
Mad. (Wis.) Traction. (March..... 6,880 6.278] 20,758 is.aze| Prppertion).2-...Mar. 930150 Saveaa aeesia Bsa74 } 
Met. West Side Elev.. March.....|189'856|180,911| 536782} 524'537 Jan. 1to Mar. $1.... 922,741 928,644 266,314 355,274 
Mil. Elec Ry.& Lt.Co March.....|255,670/236,488| 753,484) 698,070 | Duluth ot Ry. b.Mar. 48,036 47,889 ie, 655 10,374 
Mil. Lt. Heat & Tr. Oo. | Murch..... 29,264| 27,892] 86,998 31 Jan. 1to Mar. 31.... 135,462 131,824 47,683 46,873 Te 
Mente ot By... |Maroh..-..|184,858/171,902] 537,251| 485,84 Saket. 

re Soe. ~<rapmuly — 19.684 snaea Jan. 1to Mar. 31..... 18,697 15,774 8,725 6,164 tr 
Mask. Tr. & Light. Oo. ae (sn ie facentaaes ’ seereeee | East St. Louis&Sub.Mar. 97,083 78,015 50,131 36,969 

Btreet Ry. Depart..|March.....| 5,745 5,609| 15,879| 17,291 Feb. 1 to Mar. 81.... 184,155 142,770 94,068 - 

Bceioligucarh |uaron:—| zis] Baza] oes] igsz0/ Menace secbaver cet Getat uate 

poss a ar. 31.... 3 
New London St. By" |Maroh.....| 4120 3904 bers 13,025 | aly ito Mar. Si... $44,680 319,978 138 88 aiken Vi 
thern Texas Trac. |Maroh.....| 44,251 34,643] Li7ais| pos Jan. ae fi. — 41,284 sd.z0d 0 “sr \ 
Elev.. |March..-..|115,283/108 30,179| 315,754 July 1to Mar. 31.... 146,455 134 3,5 "om 
Oakland Trans. Cone January ..| 94.511| 80,171 e 30.171 Saas ‘ os 
Olean St. Hallway... |Maron.....| 7,865| 6.70] 30,000 17-248 | O- Repide (Mich.).Feb. = $2,100 47, rend ager 20,545 
Go. ion. |March.....| 6,818] 6,668 is, '657| 18,004 mth of Mar. ...... - 57,765 50,112 25,428 28,085 
a Weds BE.Go. Febrasry || -7°785| Vee5z 35,008 Az: aes Be pia Trane 27,164 21 34 187 8a“ 
‘ ¥ 666 | &Land.b......... ar. | 
Pottev. Union Tract. |Maroh.....| 13:987| 13°137 pres mes pt Jan. ito Mar. 31.... 78,089 gor129 29/631 24,893 Wer 
, Bys Co,Gen.—Roads. |March.....; 20,162| 21,209] 64,961 57,265 | Houghton Co R: 
¢ 00'S....-.00-. |March...-.| 1,866) 1,922]  5,884| 6,099 (Hancock Mick) Ke 11,166 +=—«18,247 —et.926 
er Bae Bn eee, Sees) S061} = San. to Feb. 29.... 25,596 26,487 ‘682 388 
Janesville.......-.. Febru é Houston Eleot Co,.Feb. 26,468 28,337 6,191 9 
Bi, Joseph (if0.) Hy. ary.| 7,524) 8,055| 14,987] 16,265 | Houston Plect.Go..Feb. 38.468 98.887 Sone shale 
Pow. arch.....| 51,115) 42,695} ........| .....--. Illinois Bhan ng ...Mar. 76,519 51,251 384,784 28,186 
gt, Loni "Transit =; |Maron..... 645,482|568,731 1,778,888 1,578,263 | Ind’ ‘isd East. Ry. Mor. 15,008 9,568 6.787 4,400 
Oo... ...-. |March. 10,296 28,811 Jan.’ to Mar.1.... 43,841 24,987 16,584 MAB 
San Fran. Oakland & | Fis nentanee ° eos umanienne Tract. Co. 
Bat Joue.mn73--- January ..| 30,048|........| 30,048] ........ | SmtemBumaowsar 315023 206018 oor aie 
Paulo (Brazil) q33 . SL... 93 6 , 

Tram. L’t & Po. Oo. |March..... |127,000/110,817 July 1 to Mar. 31-... 3,071, 106 2,788°163 1,290,014 1 rf 
Savannah Elect. Oo. |February .| 38,607 35.08 ore sat ore a20 Jacksonv. Elec. Co. Feb. 21,101 "17,302 7,614 rail 
Scranton Kailway...|February..| 58,880| 52,412) 116,080, 111,017 | Kan.CityRy.@Lt.aFeb 297,386 ; 86,776 “ 

Weattle Electric Co.-. February .|171,743/155,164 861,556| 329.280 | june i to Feb. 29. ‘1 | . , seen the 
th Bide El Mareh..--.|148,448|136'383| 410,207| 309/018 | Tune 110 Fed. 20---- aero to BL0n0 se ane ae ‘ 
Springfield ti) ee 2 , ’ Lake en. Rise. Ry.aFeb. - 82,140 32,080 def.4,76 HH 
Springs na (ill) By. Feb: ..| 46,713] 42,045 98,926 85,720 Month of Mar. ....... 41,772 42,309 5, 
daXéniair |Wk Aprt4| -'68| -'sao| 33182, Iagae| Jan. Lto Mar. i---. 110,902 109,089 i” 6 
Rap.Tr.Ry. February .| 68,927] 58,994; 131/098| 124.824 | Webigh Traction.a.Mar. 10,573 9,781 . 4472 $20 
pa, Electric Co... February... 26,613) 22,473/ 51 1600| 45,052 Jan. 1to Mar. 31.... 30,160 28,254 6,464 87,864 
Ter) low!.Gr.&80.Tr |M March..... 19, $2.4680 of ase Lexington Ry. b...Mar. 238,369 21,081 7,687 6,760 Os 
ledo Rys. & Light. |Maroh.....|138,665/127,012| 400,220| 367.654 | /0nd.8t.Ry.(Can.)aJan. 11,409 12,1382 1,501 34 wri 
ledo & W . |Feb 12,809] ........| 26,17: ; Long Island Electric b— 
Toronto Railway... (WK Apr 23| 48,567| 86,06i| 673,387| 594,750" ‘an. 1to Mar. 31... 17,958 17,761 def.701 ts ~ 
Twin City Rap. 36 wk Apr.| 75, 71,373|1,221,512/1,134,976 July 1to Mar. 31.... 91,154 81,064 634 led 
Union Trac, of Ind.. January ..| 88,000) 75.181| 88,000/ 75,131 | madison Traction._Mar. | 6,889 6278 = 2,480 BA 
. annary ..| 25.615! 26. 25.615! 26.211 Jan. 1to Mar. 81.... 20,753 18,296 7,682 e ° 
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Year. 
Roads. $ 

waukee . Ry. & 

7 it Co. os Mar. 255,670 

fan. 1 to Mar. 31.... 753,484 
Milwaakee ht, Heat & 

on wie ya 29,264 

Jan. 1 to Mar. 31.... 86,998 


Mar, 184,858 
Montreal Ot yar 31.-.. 1,122,679 
PA - Gorter ‘& res 


‘ 12,654 

bs wg to Mar’ B1-... 35,501 

St.Ry.Mar. 4,120 

Bow lenite Mar 31... 11,978 
neens Oo.b— 

"ham t ‘ to Mar $1..-. 119,631 

Mar. 81.... 457,211 


orth. saa. Oidah 
"So Onrae. ah 62,110 
Jan. 1 to Mar. 31.... 178,600 


q Tract. bMar. 44,251 
North. Ter.) Mar. B1.... 117,215 
Olean y. Co... Mar. 7,365 

ne i to Mar. n... 20,990 
Oo. Tract. .. 6,818 
Oreraly ee ee 
Oswego Traction b— 
Jan. 1 to Mar. 31.... 7,760 
July 1to Mar. 31.... 34,616 
Lt.@RR.aFeb. 7,755 
— to Feb. 29.... 16,398 
Roch . Co.bMar. 117,249 
=? C'Mar 81--. _ 339,677 
jay 1 to Mar. 31.... 1,008,531 
Beloit & ~~ 
—" iadusad 7,524 
Jan. 1 to Feb. 29. cee 14,987 
By. Light Heat 
ee. ar. 51,115 
rnardino Valley 
oop isa Oo -b....Feb. 8,939 
Month of Mar. ....... 10,29 
Jan. 1 to Mar. BP ics 28,911 
4 Oakland & — 
Ss ot senanenese 30,048 
= te (Brazil) Tree 
way L't&Pow.0o.Mar. 127,000 
Jan. 1to Mar. 31.... 368,354 
Savannah Electric.Feb. 38,607 


Jan. 1 to Feb. 29.... 78,841 


Soranton Ry. Co....Feb. 58,830 
Jan. 1 to Feb. 29... 116,080 
Seattle Electric Co.Feb. 171,743 


Jan. 1 to Feb. 29.... 361,556 
Costpgteld ( (TLL) mawey 


Light Oo........ 46,713 
Jan. 1 to Feb. 29.... 98,926 
ayreonee Rap. Tr. bFeb. 63,927 
aly 1to Feb. 29.... 556,031 
mi. as Co...Feb. 26,613 
an. 1 to Feb. 29.... 51,800 
Terre Haute Elect.. Feb. 40,808 
Jan. 1 to Feb. 2¥.... 81,496 
Toledo Bowling Green 
& South’n Tract..Feb. 19,254 
Month of Mar. ....... 19,308 
Jan. 1to Mar. 31.... 8,30 
TolsdoRys.&L’ht.aMar. 138,665 
Jan. 1to Mar. 31.... 400,220 
Troy & New England b— 
lan. 1 to Mar. 81.... 3,458 
july 1to Mar. 31.... 21,994 
Twig City Rap.Tr.bMar. 343,302 
Jan. 1to Mar. 31.... 988,073 
Virginia gy hn tie & 
We stem— 
Va. Pass. & Pow. bFeb. 58,741 
Jan. 1 to Feb. 29.... 113,464 
Rich. Pass. & P.b.Feb. 34,867 
Jan. 1 to Feb. 29.... 63,189 
Richm’nd Tract.t Feb. 21,378 
Jan. 1 to Feb. 29.... 44,716 
Western Ohio Ry...Jan. 14,154 
July lto Jan. 31.... 142,374 
Y wGharee Ry. 
& Lt. Co.a........ ar. 37,619 
Jan. lio Mar. 31.... 110,680 


_—— 


a Net earnings here given are after deducting taxes. 
b Netearnings here given are before deducting taxes. 


mThese earnings include the Detroit United Ry., Detroit & Por’ 
Haron Shore Line and the Sandwich Windsor & Amherstburg By. 


interest Unarges and Surplus.—The foilowing STREET 
railways, in addition to their gross and net earnings given in 
the foregoing, also report charges for interest, &c,, with the 
sirplus or deficit above or below those charges. 


-—Int., Rentals, ete.—. —Bal. of Net Earn’gs.— 


Ourrent 
Roads, = 4g 
Colitornia Gas & woe 
ie Corp......... Feb. 69,811 

“a lto Feb. 29. 138,910 
Oneinnati Dayton & To- 

— edo Traction..... Mar. 16,318 
‘ane 1 to Mar. 31... 161,389 
= » Newp. & Cov, Light 

j Sorsgrek 20,954 

an. 1to Feb, 29.... 42,366 


— Gross Earnings. —— Net Earnings.—~ 
Current Previous 


Year. Year. Year. 
$ $ $ 
286,488 113,387 110,874 
698,070 336,085 327,702 
27,892 10,957 11,858 
Bm oad 33,487 80,578 
36,782 53,225 
1,017,492 356,346 365,435 
ouhasae: ° 5,857 sooceces 
asenseey 14,862 edenduee 
8,994 328 145 
11,288 876 274 
115,139 26,475 24,876 
442,582 184,814 169,088 
61,609 25,493 26,248 
175,097 70,781 72,479 
34,643 18,951 18,041 
90,391 43,639 42,459 
6,370 38,028 2,931 
17,243 8,808 7,709 
6,668 def.18 1,282 
‘7,499 19,151 28,501 
6,761 def.72 def.242 
27,460 10,375 4,987 
6,652 2,091 1,469 
14,666 4,999 4,011 
100,436 50,506 46,581 
298,011 183,260 140,107 
878,916 460,876 428,039 
8,055 1,821 3,726 
16,265 8,273 7,850 
42,695 22,228 17,301 
cecccces 4,056 coeeceac 
cuccenne 4,529. =... eo 
cocecoas 12,657 coeccoce 
coccoce- 15,801 euncccee 


Previous Current Previous 
Year. Year. Year. 
$ $ 8 
eseccoee 54,057 eseevece 
sceseece 113,707 occccccs 
15,967 def.10,093 def.1,359 
161,640 17,610 17,826 
20,995 17,161 14,024 
41,981 35,171 29,3138 





Ourrent J yevious 


218,817 82,000 77,815 





12,723 245,842 217,688 
85,298 15,214 12,070 
73,820 80,001 25,060 
52,412 19,247 17,609 
111,017 32,770 37,540 
155,164 50,997 43,293 
829,230 102,930 78,856 
42,045 15,468 15,669 
85,720 33,636 31,856 
58,994 28,766 24,721 
495,035 233,884 221,207 
22,478 11,798 10,787 
45,052 18,563 19,850 
31,620 9,911 7,158 
65,155 21,232 15,124 
18,012 3,246 4,518 
22,434 4,429 9,296 
61,237 12,043 20,760 
127,012 60,807 61,560 
367,654 176,453 178,690 
3,501 157 859 
20,665 8,017 3,537 
319,556 178,895 - 166,252 
913,995 507,412 471,666 

obtéteks 35,900 

68,571 

10,232 

18,189 

3,491 

8,226 

eee 5,804 

CA ae 72,1384 

meses oak ce ere 
pacers. alee INIT 


Roads. 
onan United Ry. m (all 
08)... ...... Mar, 
en. lto Mar. $1.... 
Duluth — Ry... Mar. 
Jan. o Mar. 81... 
Dunkirk > wenietie 
Jan. 1 to Mar. 31.... 
mete Aurora & So. Mar. 
Jan. 1 to Mar. $1.... 
July 1 to Mar. 31.... 
Elmira ~ L’ht & RR. 
Jan. 1 to Mar. 31.... 
July 1 to Mar. 81.... 
Honolulu Rapid Transit 
& Land .....--.... Mar. 
Jan. 1 to Mar. 31.... 
Houghton County 8t. Ry. 
(Hancock, Mich.). Feb. 
Jan. 1 to Feb. 29.... 
Houston mons - Feb. 
Jan. 1 to Feb. 29.... 
Ind’p’lis = .Mar. 
Jan. 1 to Mar. 31... 
saininatlenes Tract. Co. 
System (Buftalo)..Mar. 
Jan. , 
July 1 to Mar. 31.... 
Jacksonv. Elec. Co.Feb. 
Lake Sh. Elect. Ry.Feb. 
Month of Mar. ....... 
Jan. 1 to Mar. $1.... 
Lond.8t.Ry.(Can.)..Jan. 
Long Island Electric — 
an. 1 to —_ 81.... 
July 1 to Mar. 31.... 
a 7! oy, Elec. Ry. & 


‘an. 1 to Mar. 31.... 
Muwankee Lt. Heat & 
Jan. 1t0 Mar. 81... 
Montreal St. Ry....Mar. 
Oct. 1 to en 
New York & Queens Oo. 
Jan. 1 to Mar. 31.... 
July ito Mar. 81.... 
Northern Ohio Traction 
& Light Oo........ Mar. 
Jan. 1 to Mar. 31.... 
North. eyo Mar. 
Jan. 0 Mar. 31.... 
Olean ee Bac Mar. 
Jan. 1 to Mar. 31.... 
Oswego Traction— 
Jan. 1 to Mar. 31.... 
July 1 to Mar. 31.... 
an Ry. Co.. Fae 
July 1 to Mar. 31222. 
Rockford Beloit & Janes- 
WEE cccasncnnanii ‘eb. 
Jan. ito Feb. 29.... 
San Bernardino Voley 
Traction Co....... Feb. 


Jan. 1 to Mar. 81.... 


Pease Electric.Feb. 
Jan. 1to Feb. 29.... 
——— Ry. Co ‘se 
Beattle exrs onan. 
Jan. 1 to Feb. 29.... 
ones 1d Tr.Feb. 
July 1 to Feb. 2B, 00 
Tampa Elect. Oo. Feb. 
an. 1 to Feb. 29.... 
Terre _—- Elect..Feb. 
Jan. 1 to Feb. 29.... 
— pe mye. A & Lt....Mar. 
Mar. 31.... 
wie & — England— 
Jan. 1 to Mar. 31.... 
July t 3 Mar. 81.... 
Twin ia Clty Bee Tr...Mar. 
Mar. 81.... 
velaeaa Passenger & 
Power System — 
Va. Paes. & Pow..Feb. 
Jan. 1 to Feb. 29.... 
Rich. eS Feb. 
Jan. © Feb. 29.... 
Richmond Tract..Feb. 
Jan. 1 to Feb. 29.... 


Ourrent 
Year. 
$ 


90,315 
267,669 
16,505 
49,325 


36,803 


4,377 
13,129 


3,187 
6,267 
7,751 
14,905 


4,167 
12,500 


‘400,827 
1,197,272 


8,146 
20,371 
20,371 
61,112 

2,412 


8,882 
27,019 


74,050 
220,504 


15,441 
44,934 
19,809 
105,598 


49,099 
147,854 
22,467 
67,599 

9,908 
28,575 

2,452 

7,327 


8,401 
pace 
238; 139 


708 
Bale 


2,767 
2,681 
8,127 


6,912 
10,187 
20,750 
18,711 
37,421 
23,488 
46,676 
20,249 
162,250 
122 
“200 
9,401 
18,930 
41,971 
124,87: 


1,483 
4,670 


$90,275 
267,493 


65,138 
130,047 
22,163 
44,705 
4,797 
9,749 





Previous Current Previous 


Year. Year. Year. 
$ 8 

82,584 19,495 52,808 
sare 9,897 150's8e 
150 4,070 
eee det.1,792 1,828 
1,787 6,932 4,377 
9,216 2,171 8,635 
27,648 7,299 8,261 
81,946 54,412 52,180 


Rati oper inentond ) 
ht 5 *defl,419" *def.2,057 
35,393 *def.700 *3,403 


2,984 6,140 5,163 
9,312 17,418 15,615 
2,929 def. 4113 | def.5ee 
5,858 def.5,685 def. eH 
6,250 def.1,560 5138 

12,500 def.1,881 5539 
2,083 2,590 2,317 
6,250 4,034 2,226 

130,362 def.87,876 def.5,240 
878,208der.i 20,801 def.18,737 

1,153,858 92,742 185,742 
2,917 4,368 2,063 

20,871 def.25,138 def. 14,598 

20,871 def.14,594 def.9,9 

57,408 def.60,925 ats) bas 
2,205  def.911 1,836 
9,879 *det. 9,503 *def.8,822 

26,922 97 .*def.4,680 

70,714  *40,256 *41,036 

209,900 *118,823 *120,471 

12,493 *def.4.484  *def.635 

36,723 “df.11,427 *def.6,130 

18,432 16,973 34,793 

100,189 250,748 265;308 
48,233 “df.20,873 *Af.22,625 
144,637 48,769  *28,327 

21,0838 8,026 5,165 

63,275 3,132 9,204 
9,018 9,048 9,023 

26,970 15,064 15,489 

2,040 576 891 
8,026 1,481 def.317 
3,397 *def.8,478 _def.3,639 

10,328 165 *def.5,841 

25,451 *24,656 *21,486 

76,408 °55,842  *64.855 

229,861 *232,650 *202'479 

2,500 — def.887 1,226 

5,000 def.2,143 2)850 
oatiedd ae 
nadatnalh SOR 8°: caudaads 
iaseank 763 PON 
perigee 8.800%: c2.i22, 

9,583 5,027 2,487 

19,163 9,251 5;894 

19,786 536 def.2,177 

9.571 def.4,651 det.2,031 

23,672 27,509 19,681 

47;115 66,254 81,741 

ii SE pS epee ea 
152,200 7es4 69,007 

1,976 9,671 8,811 
$946 14,618 15,904 

6,469 510 684 

13,011 2,302 2,118 

40,715 18,886 20,845 

119,738 51,579 58,952 
1,483 def.1,826 def.624 
4,629  def.753 def.1,092 
178,400 88,620 87,852 
$235,200 239,919 236,466 
i332) Qeneeee? ui 
PE Aes . def.66,476 ........ 
bia Gabetis G0f.11,981 occecese 
sccosses’ GORSEROIO” oye rea 
ence ME ce 
camhamcas def.1,628 |....... 


* After allowing for other income received. 
1 Fixed charges include dividend on preferred stock. 


m These earnings include the Detroit United Ry., eg & Port 
Huron Shore Line and the Sandwich Windsor & Amherstburg Ry. 








ANNUAL REPORTS. 


Annual Reports.—The index to annual reports is omitted 
this week because of the publication of the RAILWAY AND 
INDUST&IAL SECTION, which contains references to the reports 
of the principal steam railroade and industrial companies 
printed in the CHRONICLE, not including to-day’s issue, 
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-—Int., Rentals, etc.— —Bal. of Net Earn'gs.~ 
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ectr 5 the returns received from two piera, 6 Age sixteen one-story ware 
General Et ie Company houses. These one-story warehouses A ag ne @0 agree. 
(Report for the year ending Jan, 31, 1904.) ment providing for the payment to The Bush Limited. for 
The report for the year 1908-04 is published at length on | %f one-third of the storage ingome. A third pior will be completed 
within one month’s time and twelve -story warehouses 
pages 1554 to 1557. Following are comparative statements | course of erection, six of whioh will probably be completed by fn 
for four years past compiled for the CHRONICLE : and the balance by Oct.1. All the bonds re quired to complete 
MB A - twelve six-story warehouses, the third pier, and — additions to the 
moo OCOUNT. uipment of the plant at present contemplated, have been sold, ang 
Receipts 1903-94. 1902-03. 1901-02. 1900-01. . = ra ed to the ae = eee eee , 

_ wo piers an resen’ unde 
uid 41,690,618 86,685,598 82,888,087 8,783,276'| to The Bush Oo., Limited, a rental Of $30,000, repairs and tarot 
my oeese. prof., statement of the earnings for six months ending Jan. 31, 1904, {5 

wid’ds and int... 760,797 1,208,920 400,485 530,407 | given, with theexception of the earnings fr r devart- 
Int. and discount... 194,745 "253,883 175,256 96,902 | ment which was operated by the railroad de; t of The Bush 
Proft.etks.&b’seold 138,644 978,650 938,585 419,067 pe —— lease, making the separate earnings difficalt to 
c 
I 








Total receipts. .42,788,806 39,122,051 38,852,368 29,829,653 Do, Limited, but the B re 
Eapenses. t an 8 
Cost of sales, ete... 34,918,427 28,844,881 25,254,122 28,585,860 | sire to do £0, ibe intention bela pa A aatine of ite de- 














Int. on debentures. 76,007 44,331 42,310 04 ie euganian aaah on ond capipmens to operete i Diant of 
‘al Co. un C) compan established and 
Total........ ----34,994,434 28,889,212 25,296,432 23,825,900 | to make more favorable arrangementa, sad 
Balance ..-.-. .-.-++ 7,789,870 10,232,839 yt 6 oO bea {t must of course be recognized that only @ small portion of the 







Dive.on pf. Stock.. | .....00. - assene 689 com *s plant has been in operation for moni 
Div. on com. bk. (8)8,508, 204 (@)2,677,268 (8)1,871,968 (8)1,540-685 | Intolect phorged upon early ah’ et he money six month, aihourh te 
to build the pier and the additional warehouses. has been borne, 













MEE woveddniobs 8,508,284 2,677,263 1,955,657 1,728,249 | Itis mepeese® that the third r will command a rental greater than 
SIE Acconninnen 4,281,086 7,555,576 6,600,274 4,275,508 | the firs which average & little more than $60,000 ese pery 
Patente, etc., writ- and it is believed that the oneeenal warehouses TR an 
ten off...... Games 1,470,099 1,613,880 ...... a eg income of $100,000. This income added to the additional railroad 











ineome derived from the Species of the enlarged plant, will double 
2,810,987 5,941,696  6,600,27 by Hy 563 | the present income with but a trifling increase in fixed aicges. 
jur. from prey. year 4,482,702 15,287,140 6629181 2,853,051 ph enterprice has successfully passed the experimental and it 














for the completion of the plant to show.a 
7,293,689 21,228,836 13,220,455 6,628,554 dividend earned upon the — 8 fnere still yy two plers 
Enhancem. of book to be constructed, and twelve mpg warehouses addition to 
Val, etKe & D°'ds..  cccecee  wnnnne - 2,057,685 eoapesce bas; epee Asmall portion of the back property of the 
Stk. issued in 1902 has been sold, and Des pe have executed fo: the canes 
for reduction block of perty, and others are pending. The, cal 
made in 1898.....  ........ 16,746,182 ~—......... eccccces made average a little more than double the cost to the company, 
the present selling price has been established at more than ane 








Tot. sur. Jan.31. 7,298,689 4,482,702 15,287,140 6,628,554 te paeess $e the osay any, —_— price = "= reattiz realised. owing 

81. Z scllities w are offered by the combin 

ppm: as ae — 1901, | *e*minal Pf the two companies. Sales of South Brooklyn water 
Assets 5 s- $- g” Sleds aeae gienes that paid by this company for its ite 
Patents, 1 Sonshine, cto.. S0er see fF 000900 2,000,000 2,000,000 | ang one sale for nearly seven times $ much per front f prope, 
R'lest, oth, than fac. ary” t 464, "622,453 | [A description of the property and its dhhanb was given 
Seogeh ana a bonds........1 808,346 12.8898 : rete $' ty tt4 in the CHRONICLE of May 2, 1903, page 974. 
Notes & acc'ie recelv’bie.18°207-481 12 2.516 BOF 11° 864 Bas ‘B0e.040 The results for the half-year on the basis above indicated 
Work in progress........ 2,046, § 1,338 ‘054,659 | Were: 
a aor ——neeamies.-2 ogee sce 10:3 7596 eee Me tity STATEMENT, SIX MONTHS ENDING JANUARY S31, 1904. 
4 local i: ¢ *" Or’ . Dock income............ 07: ited 
ents.......... 69,899 97,701 96,800 68,008 | 5 ee cence -ono oN | 6 Insurance 6 months. .... 


Total assote..........65,098,962 49,898,507 41,927,252 32,951,017 | Bental floats............... 1,867 | Taxes (entire plant) 6 mos 81 


Common stock...... .-.--43,866,700 41,880,783 24,910,500 21 400,300 $34,746 | Net earnings...........969,196 
Preferred stock.......... bonencse 400 2,55 1,200 | Fixed Oharges—6 Months— 

5 p. 6. gold < coupo: on deb... 82,000 99,000 arene 1,534,000 | Oatetanding $2,991,000 bonds, interest 4 & C., ha ne wi 

ye SD ep ey debs. 72,049,400 2,049,4 BO." ‘scovscve obaomene less interest accrued and 5286 S72 on delivery bon 













































































































i Aug. 1, 1903, to Jan. 31, 1904, $6,972............ coceee--- $58,847 


Accounts Re — 1,810,665 1,378,960 1,849,385 820,45 cee 
erty bagedin’ Surplus (6 months). ....... ne ee papaddine cheb hedenses $16,348 


Def ilities....... at ee 
Users rT ae 8,750 

Sarplag  sends.--- 798/688 4482708 15,287 141 6.628584 Gn nani eee 
ww" Total Mabilities.:....55,938,962 49,898,507 41,927,252 32,951,017 ‘The return from improvements nearing completion should 
—V. 78, p. 1277, 328. increase the company’s annual earnings by upwards of 
American Can Company. $160,000, with but slight increase in fixed charges.”—V. 77, 


(Report for the year ending March $1, 1904.) P. 1827, 
President ba ni Assmann is quoted as saying: Chicago Edison Company. 
he tee ear the remainder of the mo , amounting to (Statement for the year ending March $1, 1904.) 
$111,000, assumed by the company, was retired, “The, company has | £arnings,—The income account makes the following show- 


no atin debt nor debt of kind, except for current accounts, an 
al Ibil's ate discounted when dvecountable. ‘The company is in ood ing for the years — am & 3 aan ae 


saan ae having sufficient capacity to transact ite bus ia kata e o87 Se ects, ett, tee 
-----03,887, , 
ore Sage oc Yaseen tat tera | Shwe ts AAR RRL TARAS “UAL 
provement fa ae ky and equipaient hes been continu — Fe wg Di Vem ser es , 8008 6 * 300083 iy 
Fee ee eee erent |e orce ease, “SOnDOE “SOLDEOE “Gane 
machinery and supervision, have been demonstrated. Improvements ance, surplus. $295,005 $319,598 $268,824 $145,480 
greg fh and methods are constantly em Fai into effect. In the BALANCE SsHEST MAROH 31. 





































































ine ear So lekdad toe oommime ts comemeen im 81 cau factories Assets x pen Pa - 
and two machine shops. ‘The two detinning D leat | Piants, ete..... 16,049,890 14,290,840 | Capital's ck, ..... 9,868,880 7 
year — completed os have been in ining plane pan ey Tecied the work in Protons, 226,408 88,085 | Advanced paym'ts 90787 
Accounts receiv- | Banded debt ...... 6,489,000 

The p for business during the comt 00d, a8 | “able, etc......-.-. | 8501180 
sapeaee elens Se wastes Sustng Sab, eming rene ape guodiee | “ines eseome tetaas | Acouace arabic: R33 “Tie 

The results from operations for the years ended March 81 | Tnsuranee fund,... ost & 
compare as follows: ite! side ‘ danke 20 __ | Surplus........ .0. 707; 61 
0 ITE a tO 922,919,524 $12,076,204 $843,180 de nie 16,186,650 16,580.88 
eet eS ETN TIT 23894,610 886,711 1,507,799 

[The preferred ‘stock received its first dividend, 2% p. c., Commonwealth Electric Co. of Chicago. 
on Sept. 30, 1908, and dividend No. 2, also 24¢ p. c., on — (Report for the year ending March 31, 1904.) 
1, 1904, the 5 p. c. for the year calling for $2,061,665. V.78,/ Tne annual statement is as follows: 
p. 1111}. ar. 1908-04. 1902-08. 1901-02, 1900-01. 

BALANCE SHEET MARCH 81. Earnings from el 
1904, 1908. 1904. 1008. rent and mereh, sacs. $1,350,999 $1,002,085 $769,666 $629,047 
5y TAabilities— 8 Oper., repairs, renewals, 







Assets— 
Plants, real estate, Preferred »tock.. 41,988,800 41. 232,800 76 
: pavettae ac sa Aw se M80 204 78,308, oss Common stock. 41°289 800 41; 1983 ‘300 and general expenses.. 834,735 623,264 497,903 410,176 
808, 0) 8. MOG... = ne -sevee 
¥ Netinc. from alleources $516,264 $378,821 $271,763 eign 
Qua. inves" items. 486.615 11008490 | Accounts payable, 864,886 1,128,005 | , Not ino. from alleouroe 275,737 220/704 167,261 187,770 






























Accts. & bilis rec.. Taso'se1 Lawaid Te A nee 1,08),888 ——ae 
Mase. — B318,104 6,191,001 Gurplus..ncssecccse asco. 2,600,975 |  Balanee.............. $240,527 $158,117 $104,502 $81,101 
vez. +++86,808,608 86,865,268 RE 86,808,608 86,305,268 BALANCE SHEET MARCH 31. 
_vitep 78, p. i111." 86,806, 3 1904. 1008, ii 1004. 1908, 

Bash Terminal Company. pian. o ice snnctee 18,926,485 10,248.88 | Ca stock... 6.950.000 ah ow 

(Report for the half-year ending Jan. 31, 190; ) Acoounta & idtes nar tsa Heal estate agg oe ser 

President Irving T. ogre anne in substance: cash eee! vaste ssid 104,878 Man. compra =. bs ais 
The firat two panne enested, mene bails and soken er accounts. ... . ais aaeeee ; 
possereion not by the oh — 1,1 ree. It * . cided Surplus account. BR He é 

end the fiscal year on the 31st of Jan peretic 38, there. 1 rene .+<18,449,053 10,768,668 Total assets. _inaapone 10,758,008 









fore, only cover a period of six months, a’ nd Yor thi this Saciod #10W only =v 1083, 
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oO 
Electric Company of America. 








1, 
Net carniney, (net)... Sor 2082 198,084 » S086 
otal --+8398,979 479 $480,186 $410,695 
pividends P sp on Bec 716 "208,079 308,088 "406,281 





Burplas..e.o---0----e+0-+-$154,2683 $148,500 $174,148 $4,414 


{In 1903 60 cents; in 1902, 50 cents (and $1 50 extra, $610,000); 
in 1901, 75 conta; in 1900, $1. 


BALANCE SHEET DECEMBER 31. 
19038. 1902. 1901. 1900. 
Assets - 
stocks and bonds........ 3,185,148 $2,578,609 $2,755,789 $2,584,050 
Bieska erna 00 cont. pats 91,360 R ‘902.479 681,884 403.1 38 
Acerued interenivable. 368,364 351,676 $82,345 349,583 
pune eet roel loans 40,278 400,511 197,250 392,602 
Charter, &0., expenses.. 10,000 10,000 10,000 10,000 
Offee farnitare, ete..... 3,823 1,799 3,549 1,537 








Tote) assets..........$4,750,508 $4,537,568 $3,983,325 $3,810,819 


Liabitities — 
Capital stoc ROO a nc2--=-nn 84,078,700 $4,078, 720. $3,060. 534 $3,060, aul 
Credit promt and loss... O08,080 AOR ts eso? e263 

Total abilities......$4,750,508 $4,537,568 $3,983,825 $3,810,819 
-V. 77, p. 1296. 

American School Farniture Company. 
(Report for the year pn a. 81, 1908.) 
t in substa 

bk peel 9 oe te Bw oa _— al stock uring 3 the yon, the 

total emennt BOW eetner tetan orang bene: a . D > PP ‘erred, 





— is $1,500 


deduct cost of goods sold, 
VY eens tration, auditing, 





sales bills and accounte receivable were $21 0, 
on Dec, 31, 1903, than on “the same date of the previous year. There 
were $397,685 of sales contracts on hand unexecated Dec. 31, 1903. 
The resnite for the years 1903 —— 1902 were: 
Year 1903— 1902— 
sales........ eovees $8,199,035 Total 6 shipments........ $2,981,627 
sold...... 2,446,230 | Operating expenses x. 2,596,492 





Gross gain... ..00- 52,805 Net earnings....... $385,135 
Ded et— vee Tot. on 6 p. 0. Tas: * 90,000 
“Administration, aud- interest.......... 43; 337 
iting, salesexp.,&o.” 573,208 iesebalation (net)..... 17,049 


“Net gain”........ $179,697 | Balance to surplus. $233,849 


yor executive, auditing and sales departments. 
BALANCE SHEET DEO. 381. 








1908, bat Liadtt 1. 
hat pod w good: will. £a.8) ofs,155 9,089,412 Common yor -apahooe 4,888. 
receivable... Bonds (80-yr. Ge). {190/000 1:500'000 
luveatory.... 1, Conting’tcom’sion 31,544 
GER desecsecnsvecese "51,078 157,888 | Loans.. 774, 
Insurance (unex- Factor: 'y pureh.. ace’t 61,100 72,100 
pired) 11,808 8,849 | Bills “1 acct’s pay.. 840,642 227,164 


vim agar, 2-908 é a4 
es: 96.00 ee | PCP IAROOUS s+++~ 5 aopast 1,800,148 


Bae 19,600,877 13,772,872 | Total...........18,660,877 12,772,872 
ay 76, p. 1028, 
Northern Caiifornia Power Co. 
(Report for the year ending Feb. 29, 1904.) 
The gross earnings for the twelve months ending Feb 29, 
1904, were i" 925. For February, 1994. they were $14,222, 
with $4,997 in Feb., 1908. Monthly dividends of 
ger share, calling for $60.000 yearly, were begun last 
Dont (arch 25). President H. H. Noble says in part 


ve practically completed our Cow Oreek plant at Kilaro, only 
wt Cet of weather being necessary ‘ 








ae 


, there conn line. 
nies belo ns two plants connected in different } Places, 80 that we can 
guarantee an absolutely uninterrupted service. 
Th addition we have constructed a line from Keswick to the Balak- 
mine and another 


LE 
a 
=a 
a 


our 

have also 
gas works at Bedding. » With aeapesity of 4, 4,000 cubic feet of 
6 Bh 19.111 feet of mains We have acquired the 


ght 
lion Oo. at re tng “Other Has 
i the year are as follows: 320 acres of land at 

Teservoir purposes and 960 acres at the head of Battle Creek, 


5 
z 
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fey 
fi 
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FEs 
ae! 
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Bes 
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ree-power over those 
& total increase of 1,178 horse-power for the 


. The total horse-power connected with our present plant is 
Kind bareo 35 which, if all hitched on at one time, ould eompel 4,000 


ust so mach to our net income, an 


charges and operating expenses 
pel erie at any time while every horee-power we sell an 
car bet inaumne wal be aeahied 


The results for the —s ending Feb. - follow: 


Lae i ee Northern "Onl. os $37,604 
Redding Water 4,492 | Redding Water Oo.... 12,789 
eh Red ed Bia Electric co Light 








as On a igus vayace’ Wy Sainte cedevedes 
Reading ieee gas.. 667 Redding ges piant sencens 457 
$150,925 Os artee ee 
Total operating exp emagesecancceseecs GUG, 146 
Net earnings ........-. Red CSRNER SARE eRERERS ET OEaenOnernereneetae $96,779 
Profit on store account, sales and supplies.......c.-..c.cs0ccae 1,278 
Total 20S IMCOMS..0c ccc cacccencesceccccccecocs antconnwebes $98,057 
Interest on bonds.... sabeboan ese-ee 28,776 
Surplus for year............... esuecatdcmancddsunksseccsecece. QUONEE 
BALANCE SHEET MAROH 1, 1904. 
Liadilities— 
pains. wesriahte, 20,793 Oagital 100,000 shares 
Reeenete accutane, Soeais at $20; $6 pald....... $600,000 
Keswick Elect. P. Co., Five p. c. bonds (Vv. 
stock, bonds &const. x876.801 ml oP. 254) ....ccsec0e. 855,000 
a@ El. Co. 8 a 35.720 uM ~~ tp scatente 47,621 
Redding Wat.Co.cona’n 4,887 | Bills payable..... evenke 6,000 
Red Blaff E. L. & G.Co. Ov Sugnes caccaee oe 5,659 
mek Se qenetrews.. 29,683 overdrat 1 earnings 
Belle Vue Irrigat’n Co. 5,562; toM 1, 1904).... 97,111 
Supplies, ete............ 11,7281 
Uncollected bills, etc.. 16,793 
GBD. wccene conescccascece 4,212 
Total..............-.$1,611,392 Total...........«....$1,611,392 








x Includes $190,000 Keswick Electric Power Co. bonds, appearing 
on both sides of the acconnt; to retire eye Nor. Oal. 5s are reserved. 
The stock of Kes. El. P: Co. \ own gens Ea owned. 
Properties—Location of plants: Volta, Shasta Oo., Cal.; 
Shasta Co., Oal. Sub stations: 


ae Sere eae ti Sein, ee 
Trson, nw 5 Cor: r 
antown, Willows, Horeetown,’ Palo Oedro enti, OF 
Balaklala and Farnaceville. panies owned: Keswick Ble, Power 
Co., Foading Elec. Bre & Power Oo, Redding Water Oo., Redding 
oe Oo., Bluff Gas Oo., Tehama £leo. Oo. and Belle Vue I[rriga- 
on 


Directors—H. H. Lapa James Coffin, Edward Coleman, J. Henry 
Meyer and O. . Dow: 

Officere—H. H “Noble, Fresiieets 3 James Coffin, Mao hig Ed- 
ward Whaley, Secretary; E. V. D, Johnson, Manager and Ant. 
Borel & $5 Ban Francisco. Treasurer. Main office, No. 1 7504 Market 
8t., San Fran,; Manager’s office, Redding, Gal, Compare V. 77, p. 254. 


Chesapeake & Potomac (Bell) Telephone Co. 
(Report for the year ending Dec, 31, 1908.) 
The report, signed by President U. N. Bethell, affords the 
following statistics: 
STATIONS IN SERVICE AND UNDER CONTRACT. 
Baltimore. Washington. Elsewhere. Total. 








Deo. 31, 1902...... wees. 9,161 9,1 3,406 21,705 
Deo. 31, 1903 .....-.--.. 14,498 11,951 4,033 $0,482 
Net gain..........-.. 5,337 2,813 627 8,777 
Percentage of gain.  58°3 30°8 184 40° 


EARNINGS AND EXPENSES 1902 aND 1908. 


teeseeeee 


Deduc 
z nterest © 





Balance to surplus $8,642 
The ratio of expenses to earnings in 1908 was 85'1 p. c., 
against 85'8 p. c. in 1902, 
BALANCE SHEET DEC. 31, 1908. 























Liabilities 
Telephone lant con Capital auchiar apa 650,000 
tracts and licenses. . -8,233, 384 | Bonded dep 

Real estate............. 78,874 | 796) ...2..-.ccnccece ia 4,00 
Farniture mB ET 18,880 | Bille paya! able.......... . 2,500, 
Supplies .......... 265,248 | Accounts payable..... - 216,201 
Accounts receivable... 421,888 | Reserves ............... 108, 
eee 113,871 | Surplus............-..... 453,410 
Stooks and bonds...... 21,601 

FOCAL ccccnsccccceess 37,347,545 Total...........-..+.87,3847,645 


The additions to construction account in 1908 aggregated 
$980,907, viz.: Exchange aerial, $168,974; underground con- 
duits, $217,769; underground "cables, $225, 938; equipment, 
$382,025; toll lines, $36,201. First mortgage bonds redeemed 
in 1908, $27,000, 

RECOVERY FROM BALTIMORE FIRE—NEW CONSTRUCTION. 


a fire in that city on Feb, 7-8, the Baltimore ‘‘Sun” of 
rch 7 said in part: 


When the principal office of yom = ag Bt was destroyed and some 

ieee of its 4, ones were aile’ © fire, perh . no one 
ned anything like a complete restoration would be accom- 

: od within four weeks. 

On the Saturday night before the fire two new central offices had 

heen opened. On risen + Lyte the fire was still raging, it was de- 


cided to enlar, new offices, which had been eS upped to 
serve about aa 0 then’ in Washingvon, 80 as So mere over 12, of a 
ee eee oe Pay th, Pewee in PE el 
we necessary 

were 000 telephones mer m tw ‘weeks the equipment for 

nes was tele en Were rapidly con- 
nected. lastalineiog oF wae completed on Feb 29, twenty- 
one da the “thet fire netallation accomplish this the work was 


ot | pus. forward y ryt ys day as night. 


One week after the fire it was decided to reopen the South office, to 
serve subscribers in Ad soathern = of tthe city yg te abst ~ The 


work of al 
ing’ equipment to to 





T | tian hed previgualy been sed th there, and 9 nd of, ‘neta 
installation was e0 ‘taroh 2. ‘The 
installation was compleved od Feb. 29" 29 ail sur put in aoe service March 2. The 


Regarding the re-building of the Baltimore plant after the . 
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>= 
loss of the company was not confined to the property actually de-| Assets — , Liabilities— 
stroyed, as its EL. and linesin the burned district were renbered Furniture and fixtures. $20,024 / Capital stook (author. 
useless for the time being. As much as 8,000 miles of wire were made | Merchandise...........- 233,630: 1ze4 $3,500,000)... . $3, 
into cables, brought to this city, drawn into the subways aod | Mat’i&stockin process 286,608 | Accounts payable...... 
spliced. It is said that the entire system will be restored to service | Cash and debts receiv. 646,562 | Notes payable... ..... - 1,099.1 
by the end of the week. Copyrights and plates. 1,515,193 | Floating debt....._.. a» 120,957 
In carrying out ite plans for the year the company had jasi con- | Good will............... 1,850,000 
tracted for the erection of a three-story fireproof building 42 by 80 po 
feet, to be located near Wolfe and East Fayette Sts. This office. when Dota .cocecceevcoses $4,552,017 Total..... wocdousesba $4,552,017 
completed, will serve East Baltimore, and meanwhile snbseribers in | —V. 77, p. 197. 


that part of the city will be connected to the Mount Vernon exchange. 

It is said that none of the work done in the restoration of the system 
is of a temporary character, the cables and equipment used being of 
the most modern type, and the work of installation being done in 
the most skillful manner.—V. 78, p. 104. - 


Pleasant Valley Coal Company. 
(Balance Sheet Dee. 31.) 

















1908. 1900. 1908, 1900. 
Assets— TAabtlities— 
Cost of property... 2a '2,579 8,198,806 | & sepeee oe esees0%.000,000 2,000,000 
Mater’l and supplies 80,448 60,970 | Funded debt.........1,231,000 1,818,922 
St hsisackborses Sind 77,637 659,595 | Bills payabie......... .....--- 115,117 
U. ¥F. Co. 1st mort’ge Vouch. and pay-rolls 136,008 119,176 
bonds in treasury.. 202, ---.«--. | Denver & Rio Grande 
5% bonds held for 6s. 69,000 69,000; KB.Co...... ee 420 ...... 
Sinking fund......... 11,844 15,293 | Coupons........ seeeee 986,100 84,950 
Individuals and cos.. 120,080 117,303 | Sinking fund ........ 11,344 16,293 
It Lake agency... 4,802 46,621 | Special renewal fun OS es 
Wasatch Store Co 23,000 .....000 ersonal injury fand 6,922 4,498 
1 CO......004 60,090 ........ Miscelianeous........ 4, 20,047 
Miscellaneous........ 4,078 9,477 | Profit and loss....... 109,870 49,502 
Total..cccccccocees 8,628,968 3,572,065 Total ..ccccccscces 8,628,968 3,572,065 


¥ After deducting $398,020 bonds received and sinking fund. 
Compare Otah Fuel Co., V. 78, p. 1178, 1171,—V. 72, p. 680. 
Utah Fael Company. 


(Balance Sheet Dec, $1, 1903 ) 
ele Liabilities— 








As: 
Coat of property...... $11,161,784 | Capital stook..........810,000,000 
Material and supplies. 34,518 | let mort. bonds....... 1,252,000 
OS Se ee 7,821 | Vouchers & aa. 84,766 
Bills receivable....... 298,214] B. V. Coal Oo., aco’n 
Jet M. bonds in treas. 470,000| of dividends......... 50,000 
P. V. Coal Co. prop- Bille payable.......... 185,900 
—_ mrtgaged..... 310,000 | Accrued int’est bonds 
Land, Han “Tae 36,532 da 22,202 
P. V. Coal O». for coal, 6,932 
Sea ee 42,350 4,802 
Miscellaneous......... 62,558 817,675 
Total assets....... $12,423,777 Total labilities...¢12,423,777 





Compare V. 78, p. 1178, 1171. 


Standard Underground Cable Co, Pittsburgh, Pa. 
(Report for the year ending Dec, $1, 1908.) 

The report presented at the annual meeting on Jan. 26 
shows gross business done $8,685,204, contrasting with $3.- 
981,581 in 1902 and with $8,889,678 in 1901. (Compare V. 78, 
p, 846.) The report to the shareholders says: 

Your directors submit below a condensed statement of the com- 
pany’s operations for the year 1903. The fall detailed report may be 
examined by you at the company’s office at your pleasure. 

Continuing the aay | followed for some ions Re your direstors 
wil o—— off againat thie [total] surplus [of $1,229,113) 5 percent for 
depreciation on factory buildings and 10 per cent on machinery and 
tools, or a total of $70,804, notwithstanding the fact that about half 
of the machinery and buildings are only a year old, and that a high 
state of repairis constantly maintained at the charge of the appro- 
priate expense accounts. 

The volume of business, as well as the net poeta. in the year 1903 
were very gratifying, and the reputation of the company, the favor- 
able location of ite factories and the branch offices. and the high 
efficiency of each department of its business, justify the belief in 
results that will be entirely satisfactory to the stockholders for the 


current year. 
INCOME ACCOUNT FOR YEAE 19038. 


Gross business for the year.............ccccccccccncscececess: - $8,685,294 
Material on hand, CO8t....... .cccc.c2-sceccenensccecccee euncee 507,325 


$9,199,619 





Wyner and installation cost and material on hand at the 


NE Gr SEED. sncunsansnncsbosaan:scebcapcennescoccessos $8,325,417 
Selling and administrative expenses, discounts, 6t0.......... "162,764 
$8,488,181 


Net earnings for the year ...........--. ence --senccceccenccees 704,433 
Deduct 12 per cent dividends paid during the year on out- 
EE DORE cnicckoancnbeubtehskosébesceabesconssuevénceas 229,782 


Surplus earnings for year after dividends........ ar ence cueses $474,706 
Surplus on Dec. 31, 1902............. eocceese: eumecrccdcocvoses 754,407 
Total surplus on Deo. 31, 1903................-ceeese-nene $1,229,118 


BALANCE SHEET DEC, 31, 1903. 


Assets— 
Cash on hand, accounts and bills receivable, and material 

on hand at cost. ...... ....... spbGeedbubookaptinshokeybinesents $2,125,465 
Patents (52 in numberand ranging from 1to 16 yrs.torun). 500,000 
Manufacturing plants at Pittsburgh, Perth Amboy, N. J., 





SE CPI leno osc ck dud vucctsénesesavccdcctencecseouccecs 956,404 
Bandry emall 1000s .......ccceccscccesasccccscsecescccccosccence 22,588 
RE, oon kocu lacks cbbncnbbnbeavctndbchabessocicconsesdbsened $3,604,457 
Liabilities— 
Capital St00k...cacconese cevencscansecccccsncconsensecccnccessasel $2,000,000 
Accounts ——_ (not discountable).............. weecuapsaes 41,554 
Constrnotion reserve (to complete installation) ............. 16,884 
Copper due to toll and contract customers..............-.... 316,906 
Total liabilities........... baiiadinn wrioe de siiibinn Gece dehdiadaaes gare rte 
Surplus a8 AbOVS BHOWD.... 2.2... ...cccs recs ccncsccsccascccces 1,229,113 


The directors and officers are: 

Mark W. Watson, James H. Willock, John B. Jackson, W. A. Conner, 
John Moorhead Jr., Robert Pitcairn, B. F. Jones, J. N. Davidson and 
Joseph W. Marsh. Mr. Watson is President; Mr. Marsh, Vise-Presi- 
dent and General Manager; F. A. Rinehart, Secretary and Treasurer, 
and OC. M. Hagen, Auditor.—V. 78, p. 346. 


D. Appleton & Co. of New York. 
(Balance Sheet of Feb. 1, 1904.) 


This New York corporation has filed the following balance 
sheet with the Massachusetts Commissioner of Corporations: 





GENERAL INVESTMENT NEWs, 


RAILROADS, INCLUDING STREET ROADS, 


Altoona & Phillipsburg Connecting BR.—Foreclosure,— 
In the foreclosure suit brought by the Union Trust Oo, of 
Philadelphia, as mortgage trustee, Judge Love, at 
Pa., on Tuesday ordered the sale of the propert A cheaeen 
due for principal and interest being $372,850, The co y 
has been fighting the foreclosure proceedings.—V, 77, p, 


Atlantic & Birmingham Ry.—See Brunswick & Birming. 
ham RR. below.—V. 78, p. 1891, 1274. 


Atlanta Knoxville & Northern Ry.—Merger.—The share. 
ee ve sone AI oe Pog purpose of considering 
and voting upon the acquisition by purchase or consolidation 
by the Louisville & Nashville RR. Co. of the 
rights, properties and franchises of the Atlanta Knoxville & 
Northern Ry. Co,”—V, 78, p. 1811. 


Baltimore & Ohio RR.—Bonds Called. —See Staten Taland 
Rapid Translt Ry. below.—V. 78, p. 1446, 842, 


Baltimore & Southern RR.—Bill Faile.—The bill intro. 
duced at the recent session of the Maryland Loegislatare at 
theinstance of Frank R. Beidler, to permit Anne Arundel 
County to issue $200,000 bonds in aid of this Lt age Toad, 
failed of adoption. The bonds were to be issuable whenever 
‘“‘the road shall have been constracted, equipped and in run- 
ning order from thecounty northern line to Millersville, on 
oq ee Baltimore & Washington RR.” See V, 74, 
p. 150. 


Branswick & Birmingham RR.—Receivership,—At Ma- 
con, Ga., on April 25, this road was poe in the hands of a 
temporary receiver, J. R. L, Smith of Macon, Ga,, upon pe- 
tition of E, C, Machen, formerly President of the company, 
The order was granted by Judge Spear of the United 
Court for the Southern District of Georgia. Machenal- 
leges that the road is indebted to him in the sum of $5,00) 
for services rendered. The hearing as to a permanent re 
ceivership is to be held May 2. The receivership is presumably 
for the purpose of getting clear title preparatory to the con- 
summation of the sale to the Atlantic & Birmingham By, 
Co. Compare V. 78, p. 1891, 1274, 


Canadian Pacific Ry.—EZvtended.—Of the $7,000,000 due 
the Province of Quebec on account of the Q. M. O. & O, Ry. 
and ‘he North Shore Ry., $3,500,000 was to be paid March | 
1904. As the other half was not due until March, 1906, and 
for convenience of arranging the whole amount at the same 
time, the amount due on the 1st of March, 1904, has been ex- 
tended until March, 1906.—V. 78, p. 701, 47. 


Carrabelle Tallahassee & Georgia RR.—Reported Sale,— 
See Georgia Florida & Alabama Ry. 


Central Crosstown RR., New York.—Notes Sold.—This 
company, which is controlled by the Metropolitan Street Ry. 
Co., has sold to Kuhn, Loeb & Co., who have re-sold 
$2,250,000 of 2-year 5 p.c, notes, secured by deposit of $3. 
500,000 guaranteed bonds of the Crosstown Company. The 
proceeds reimbursed the Metropolitan Securities Co, for the 
mag " Wapeene in electrifying the crosstown system.—V. 

» p. 611. 

Central Market Street, Colaumbas, 0.—Merger.—See Ohio 
Union Traction Co, below.—V. 77, p. 88. 

Chicago Great Western Ry.—New Stock,—The cow 
has filed a certificate of increase of common 
$30,000,000 to $50,000,000 as authorized by the shareholders in 
February, 1908. About $18,000,000 of the new stock will be 
ee for the syndicate holding of the stock of the 
Mason City & Fort Dodge, in accordance with the circular 
issued to the stockholders Nov. 15, 1902. This secures to the 
Chicago Great Western 503 miles of new lines. The balance 
of the new stock will be held in the treasury. Pa ' 
76,.p. 485; V. 75, p. 1201, 1258).—V, 78, p. 1219, 

Catenge & Oak Park Elevated Ry.—Reorganised Com: 
pany.—This holding company was incorporated in New Jet 
sey on April 28 with $9,200,000 of capital stock, of 
$3,200,000 is 6 per cent non-cumulative preferred, in sccord- 
ance with the plan for the reorganization of the Lake Street 
Elevated RR. (V. 77, p. 1874; V. 78, p. 1892), The outetand- 
ing securities will be (1) the first mortgage 5s of the old 
Lake Street Elevated RR, (the issue being limited to $5,000, 
000) which are to be stamped subject to call at 106 at com: 
pany’s option on any interest day; (2) $350,000 debentare ? 
per cent notes due Jan. 1, 1909, issuable for claim of North- 
western Elevated RR. The par value of shares is $100. The 
time for payiog the assessment on the old stook expite 
last week and was not renewed; most of the s 
paid in full. Toe new securities are being distributed by the 
Illinois Trust & Savings Bank, the depository of the 
organization committee.—V. 78, p. 1891. ata 
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Traction Co.— Receivers’ Certificates.—Judge 
Grosecup roy "week granted the authority sought by the 
receivers early in March to issue $500,000 of receivers’ certifi- 
cates. The proceeds will be used to pay for new cars already 


‘ort of the receivers, below mentioned, while not 
aon ‘the total amount of receivers’ certificates outstanding, 
gives Ene amounts received from the sale of receivers’ certifi- 
cates a8 follows : 


agest, 1908.....-.00-- 1,030,000 | Nov., 1903.............- $10,000 
a aie: Pee , 583,000 | Jan., 1904.....-.--...-- 50,000 
SEO UIUS wcsecseca0e--- 90,000 | Feb., 1904...........--- 400,000 


se.—The franchise of the Chicago Passenger Rail- 

en core last week, The city gave notice of the fact 

without interfering with operations. This leased line, it is 
eaid, owns no cars, no power house, and only light rails, 

Earninge. —A statement filed by the receivers covering the 

901 days from April 23, 1908, to Feb..17, 1904, compares as 


follows : 





Kansas City Fort Scott & Memphis Ry.—To Double-Track 
Bridge.— Kansas City & Memphis Ry. & Bridge Co. be- 
low.—V. 78, Pp. 1497, 1446, 


Kansas City & —— Ry. & Bridge Co.—To Be Double- 
Tracked,—The United States Senate on April 23 passed a bill 
authorizing the company to double-track its bridge. A press 
dispatch says: “It is estimated that the cost will be $100,000, 
The work will necessitate an entirely new system of steel 
girders and extensive changes to the auperstructure.”—V. 54, 
p. 410, 965. 

Ksnsas City Southern Ry.—Terminal Property.—See Kan- 
sas City Shreveport & Gulf Terminal Company in V. 78, 
p. 1497.—V. 77, p. 2276, 2384, 

Kenton & Southern (Electric) Ry.—Mergir.—See Ohio 
Union Traction Co. below.—V, 76, p, 654, 

Lake Street Elevated RR., Chicago.—Su:cessor.—See Chi- 
cago Oak Park Elevated Ry. above—V. 78, p. 1392, 1233, 


801 Days to Year Year Year Long Island RR.—Listed.—-The New York Stock Ex- 
Feb. 17,1904. June30, 1902, June30,’01. June 30, ’00. | change has listed the $10,000,000 guaranteed 4 per cent re- 
Passenger.....$7,112,404 OO eee 07 ,50erone adda pt funding mortgage bonds of 1949. Kuhn, Loeb & Co. report 
averting - ka | ro ta tH o74 | that} the bonds have all been sold. The bonds have been 
Charteredoars 4,778 4.265 4,222 2,122 | listed also in Berlin, Hamburg and Frankfort.—V. 78, p. 
Rents.......-+ 65,723 59,703 43,564 45,622 | 588, 48, 

Tere ,236,628 918,348 97,866,228 97,556,597} Lonisville & Nashville RR.—Purchase,—See Atlanta 

Se some per day: i Knoxville & Northern RR, above.—Y. 78, p, 1497, 1446, 
Passenger... ert i 22,018 20,462 | Massachusetis Electric Co,—Authorized.—The Governor 
048, D. 1391, 819. : : : of Massachusetts has signed the bill authorizing the Boston & 


Colambus Grove City & Southwestern Electric Ry.— 
Merger.—See Ohio Union Traction Co, below.—V. 73, p. 783, 


Colambus London & Springfield (Electric) Ry.—Merger. 
—Sse Ohio Union Traction Co. below.—V. 77, p. 298. 

Dayton Springfleld & Urbana (Electric) Ry.—Merger.— 
See Ohio Union Traction Co. below.—V. 77, p, 349. 

Denver Lakewood & Golden RR.—Sale Postponed.—The 

foreclosure sale has been postponed until May 12,—V. 78, 
p, 820, 
East Jersey Street Ry.—Consolidation—Control.—This 
company has been incorporated in New Jersey with $500,000 
of authorized capital stock as a consolidation of the East 
Jersey Traction Co., the Raritan Traction Co. and the Perth 
Amboy R.R. The new company is to be controlled and oper- 
ated under lease or stock ownership by the Public Service 
Corporation, its President being the General Counsel of that 
company. 

East Jersey Traction Co.—Merger.—See East Jersey Street 
Ry. above —V. 78, p. 1812, 

Erie RR.— Voting Trust Dissolved,—It is announced that 
a majority of the holders of voting trust certificates not 
posing | consented to the proposition to extend the voting 
trust for the period of five years, the trust is dissolved in ac- 
cordance with the terms of the original egreement, The 
stock of the company will be issued in exchange for certifi- 
cates of the voting trust beginning Monday, May 2. 

Bonds Issued, — Of the . $10,000,000 of convertible 4 

¢. bonds of 1958 which were sold early last year, delivery 

be made at option of either the railroad company or the 
rchaser, there are now outstanding $3,500,000, as against 
1,000,000 on June 30, 1903.—V. 78, p. 988, 768, 


Fort Wayne & Wabash Valley Traction Co.—New Mort. 
gage.—This company, recently organized to take over the 
properties mentioned in our issue of March 26 (p. 1222) has 

@ a mortgage to secure $7,500,000 of first consolidated 
meres c, gold bonds, dated March 1, 1904, and due 
Ma , 1984, without option of earlier redemption; denom- 
ination, $1,000; interest March 1 and September 1 at office of 
North American Trust Co. of Philadelphia, trustee. The 
aie” now covers ‘'81'28 miles of road owned.”—V. 78, 


Gainesville Jefferson & Southern RR.— Guaranties,—The 
following endorsements are stamped in red on back of the 
first mortgage 7 p. c. bonds, due July, 1911: 


This bond is one of a number of bonds of the same tenor and date 
amounting to $161,600, the prompt payment of the —- and in- 
terest of which is hereby guaranteed by the leasees,of the Georgia RB., 
and said lessees desiring to secare the holder in such ty peony d 
agree to appropriate thereto the income from $250, of the certifi- 
cates of bteduess of the Atlanta & Weat Point RR. Co, which ac- 
rues to the said lessors during the continuance of the lease of the 

ia RR. made for a term of 99 years by a deed dated May 5, 1881, 
by of Lessees’ board of directors. 
(Signed), J. W. GREEN, Pres. 


The pecegio RR. & Banking Co., the owner, and lessee of said above- 
named ficates of indebtedness, at the request of the lessees of the 
footie RR., hereby covenants and with the holder of this bond 
for the time being at so long as the income from said certificates is 
controlled by the lessees of the Georgia RB., it will appropriate so 
dine me income of the said $250,000 of certificates of indebtedness 
in janta & West Point RR Oo. as may be necessary to pay the 

terest on the within bond as the coupons hereto attached severally 
yeveme due, in case pane not paid promptly at maturity by either 

r or the o ew uarantor. Ga. ER. & B.00 
~¥.77, p. 823. (Signed), C. H. PHINizy, Pres. Ga. . Co, 

Georgia Florida & Alabama Ry.—Acquisition.—A syndi- 
cate, including President J. P. Williams, has, it is reported, 
squirtd control of the Carrabelle Tallahassee & Georgia 
the’ extending from Tallahassee, Fla,, at a connection w th 
~. Flor. & Ala., to Carrabelle, on the Gulf of Mexico. 

0. T. & G, had outstanding, at last accounts, $1,000,000 
stock'and $500,000 six p. c. bonds, due 1914, interest payable 
. and July,—vV, 76, Pp. 20, 


North, Street RR, and the Old Colony Street RR. Co. to iesue 
long-time mortgage bonds, The bonds will be blanket 
mortgages on both properties, and the amount will be deter- 
mined by the State ‘oad Commission.—V. 78, p. 103, 


Metropolitan Street Railway, New York.—Bonds Sold,— 
Kuho, Loeb & Co. have purchased $2,300,000 of the Metro- 
tropolitan Street Ry. refunding 4 per cent bonds, the pro- 
ceeds from which will be used in part to pay off the $1,500,- 
000 Broadway & 7th Ave. first 5s maturing June 1, and the 
balance for other refunding operations. This increases the 
outstanding refunding 48 to $15,080,000. 

Tbe company has also sold to the same bankers $2,000,000 
of Third Ave. first consol. 4s, increasing the outstanding 
iesue to $37,000,000, The new bonds are issued to pay for 
improvements and other purposes, 

Notes Sold.—See Crosstown RR, above. 

Subway Plan.—See ‘‘ Rapid Transit in New York City” be- 
low.—V. 78, p. 1168, 820, 


New York New Haven & Hartford RR.—Bonds,—Further 
Facts.—Though the company is reticent regarding the mat- 
ter, we learn on good authority that the total authorized 
issue of the new Harlem River & Portchester gold 4 per 
cents is $15,000,000, of which $7,500,060 has. been sold. The 
bonds are direct obligations of the N. Y. N. H. & H. and are 
secured by a mortgage onthe Harlem & Portchester division 
(shortly to be four-tracked) subject only to the prior lien of 
$1,000,000 Har. Riv. & Portchester RR. guaranteed 4s of 1881 
due June 1, 1911. The $2,000,000 first 6s and 7s matured Oct, 
1, 1908, and were retired. (Compare V 78, p. 1447.) 

Poughkeepsie Bridge Route.—The ‘Railroad Gazette” of 
April 15 contained an editorial regarding the difficulties of 
the po’ Poughkeepsie Bridge route and its issue of 
April 22 the first of a series of articles by Clarence Deming 
of New Haven entitled ‘“‘The Upbuilding of a Railroad Sys- 
tem,” in which the history and development of the company’s 
property is considered. 

Rumors.—See Lehigh Coal & Navigation Co, under ‘“‘Indus- 
trials” below.—V. 78, p. 1447, 1228, 


New York Ontario & Western Ry.— Protest Against Vot- 
ing Trust.—Henry Clews and Horace L. Hotchkiss have sent 
to President Fowler a long communication, signed by hold- 
ers or representatives of $18,600,000 of the common stock, 
protesting against the continuance of the voting trust. This 
trust was to continue until either all the $2,000,000 preferred 
stock had been retired or until a dividend had been declared 
on the common stock. There is only $4,000 of the preferred 
stock outstanding, of which $1,2(0 is said to be owned by the 
New York Central. The matter will be submitted to the 
board of directors.—V. 77, p. 650, 625. 

Norfolk & Southern RR.—New Mortgage.—This property 
having changed hands, a meeting of the sharelolders is called 
for May 10 to authorize a new mortgage “‘to secure an issue 
of bonds sufficient to take up the existing mortgage, and 
provide a fund for the acquisition of other railroad property, 
and to build, finish and equip branches and extensions of the 
present railroads of the company.” Office, 15 Broad St., 
N, Y. City.—See V. 78, P. 14 7. 

Norfolk & Western’ Ry.—New Mortgage.—The company 
announced on Thursday its plan for making a new mort- 
gage to provide for future capital requirements, none of the 
bonds to be sold at this time as “present cash assets are 
ample for all its current needs.” 

A circular says: ‘‘Atthe time of the reorganization the 
extraordinary development of the company’s business and 
operations could not have been anticipated; and the pro- 
vision made for the capital requirements of the company by 
the issue of first consolidated mortgage bonds is practically 
exhausted. Notwithstanding the large expenditures that 
have been made since the reorganization, farther facilities 
will be needed to meet the growing traftic requirements of 








the company. 
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**Your authority is therefore asked for the creation of an 

pon vest $85,000, 7 of mi pe ey pt re J ge od 

exceeding 4 per cent secured by a mortgage whic 

to be a first lien on the extensions and branches which are 
now free from the lien of the first consolidated mortgage 

and upon such extensions and branches as may be sequired 
out of the proceeds of the new bonds, and also a lien, subject 
to the first consolidated mortgage, upon the properties 
covered thereby. 

‘‘While the conservative policy which has been pursued in 
the past of ma liberal appropriations from income for 
betterments and improvements will be continued, it is be- 
lieved that a proper share of the funds required should be 
obtained on capital account, and that suitable provision 
should be made to enable the —. hereafter to develo 
and strengthen its system and furnish the facilities rendere 
necessary by the increase of its traffic.” 

The remainder of the circular is in substance as follows : 

present company succeeded to the business and property of the 
Norte & Weetern RE. Oo. in October, 1896. growen of its basi- 
ness is indicated by the following comparative statement for the years 
from July 1, 1897, to June 80, 1903: 
STATEMENT BHOWING GROWTH OF BUSINESS. 
Miles Tonnage Gross Surp. over 














of Road, Oarried. Earnings. Bond Int. 
1,565 8,276,968 $11,286,123 $1,138,948 
1556 8,837,789 11.837,140 1,662,242 
13552 10,783,221 1 3,888,815 
1,560 11,344,064 15,785,442 4,157,831 
1,677 12,268, 17,552,205 5,123,095 
1713 14,110,181 21,160,675 6,040,189 








New ACQUISITIONS MADE NECESSARY, OR DESIRABLE. 

The great expansion of traffic indicated by the foregoing figures 
made it necessary to provide a large amount of new equipment, to 
build second tracks upon portions of the company’s lines, to enlarge 
sidings and terminal facilities, and in other respects toimprove the 
condition of the company’s pro Your directors also found it 
advisable to purchase or construct various extensions and branches 
for the purpose of reaching new sources of traffic and new markets, 
and protecting the territory naturally tributary to your system. 
Among these the principal lines are the Cincinnati Portemouth & Vir- 
ginia BR-, the [acger Southern RR. and the Low Grade Line be- 
tween Kenova and Naugatuck, as already fully explained to the stock- 
— in the annual reports, and which are all free from any mort- 
gage lien. 

A TOTAL OF $22,799,577 EXPENDED ON CAPITAL ACCOUNT. 

Liberal expenditures for maintenance of way ana of equipment were 
made out of income and charged to operating expenses, but the ex- 
penditures for additional lines,equipment and facilities have been 
provided either out of capital account or through betterment and im- 
provement funds createdout ofincome. The following is a summary 
of the expenditures charged to those accounts from Oct. 1, 1896, to 
Feb. 29, 1904: 

For new branch lines aggregating 189 miles, acquired or 
under construction, all of which are free from any 


mort lien $4,981,374 
For additional rolling stock, exclusive of that acq' 

under Norfolk & Western Ry. equipment trusts .. ...... 4,214,752 
For additional terminal properties, second tracks, yards 

and other additions and improvements of existing lines. 13,603,451 





TR so nansceqninnbensé <6n> SE, Se aS eS ae $22,799,577 
OF WHICH ONLY $10,870,194 FUNDED. 
These expenditures were vided as follows: 
From the sale of first consolidated mortgage bonds........ $10,870,194 
From inoome betterment funds created out of income and 


from wor CRAIN one cinocdvncstoescconccanrcsaccuacsces $11,929,383 

The shareholders will meet on June 17 at Roanoke, Va., to 
vote on the proposition to authorize the $35,000,000 
mortgage.—V. 78, p. 1447, 348. 

Northern Pacific Ry.—Dividend.—The company will pay 
on May 1 a quarterly dividend of 14¢ per cent and 14 per cent 
extra. The February dividend was 144 per cent with no 
extra. During the calendar year 1908 144 per cent was paid 
—— with extras of 44 per cent each in February and 

ovember, making a total of 7 per cent for the year. 

The dividends just declared are payable ‘‘to those holders 
who are legally entitled to receive them.” The Northern 
Securities Co., under the recent decision, is not such a holder, 
but its individual shareholders upon exchange of their stock 
for the Northern Pacific and Great Northern shares will be 
able to collect the dividends declared by those companies, — 
V. 78, p, 1892, 1223. 

Northern Securities Co.—See Northern Pacific Ry. above. 
—V. 78, p. 1497, 1447. 

Ohio Union Traction Co.—Terms of Merger.—This new 
company’s “‘firstand consolidated mort. 5 p.c, gold bonds” 
will be issued in exchange for the existing stocks and bonds 
on the following basis, provided the latter are deposited by 
May 1. [These data are given on the authority of an Ohio 
paper, which cites a circular of which we have not as yet re- 


ceived a copy]: aoe RAK 


Seioting tiea— bonds, 
“—-. ~~ pringfield & Urbana Ry. 5 p. o. bonds. 110 & int. 
POTOTTOA BLOCK .... 60 .c0e oo. -ennenenene -n0- ee 95 & div. 
Col. Grove City & Southwest. Ry. 5 p. c. bonds. 105 & int. 
Central Market Street Ry. 5 p. c. bonds......... 107 & int. 
PROTECTOR BtOSK......c0e cccccescoccvaccocccccs 100 & int. 
BtOOK...... ...2022--0 bassnscendssesoe & int. 
Urbana Beliefont. & Northern Ry. 5 p. o. bonds 105 & int. 
Kenton & Southern Ry. 5 p. c. bonds............ 100 & int, 
Springfield & Western Ry. 5 p. c. bonds......... 105 & int. 

lumbus London & 8p: eld Ry. com. stock. 50 

Preferred stock............ jeewbacséon abessccce 70 & div. 





In all the above exchanges of stock there will be given a 
100-per-cent bonus of common stock of the Obto Union Trac- 
tion Co. Exchanges are made through A. E. Appleyard & 
Co.,; Philadelphia and Boston; Central Trust & Safe Deposit 
Co., Cincinnati, Ohio; Third National Bank, Dayton, Ohio; 
City Deposit Bank, Columbus, Ohio, and the Springfield 
National Bank, Springfield, Ohio. 


. soured, 8 per cent non-cumulative, $30 
No dividends have yet been paid 





“‘The total bond issue, including the wae, alt issues, wi 
not exceed $30,000 per mile of single track, and 
tional per mile of double track of main line, catnae 
turn-outs and sidings, outside of cities, and $60,000 ; 
of single track and $40,000 additional per mile of ® 
track of main line, exclusive of turn-outs and sidings, 
cities, except that where lines are situated upon 
city streets the limitation shall be reduced by $5,000 je 
mi e.—V. 78, Pp. 1498, 708. ; 

Pan-American Railway.—Commissioner’s Report, 

M. Pepper, appointed by President Roosevelt to cxaea, 
into the project of the Pan-American Rv., recently 

his report to the State ent. He says that the gen. 
eral for an inter-continental railway which shall nit. 
mately unite New York and Buenos Ayres, is receiving much 
encouragement. At the present time about 4,835 of the 
10,471 miles are lacking, and the estimated cost of construp. 
tion is placed at $150,000,000. The constructed mileage em. 
braces the connecting road of various operating 
which are in no way committed to the Pan-American scheme, 
—V, 78, Pp. 108, 

Pablic Service Corporation, New Jersey.—Merger,—Sep 
East Jersey Street Ry above, 

Through service to Trenton.—The company will soon begin 
to sell through tickets from Jersey City to Trenton, an ar. 
rangement having been e, a8 Y announced, for 
trackage over the Trenton & New Brunswick RR, between 
Milltown, N. J., and Trenton. At Trenton connection will 
be made with the line of boats of the Delaware Navigation 
Co, running to Philadelphia,—V. 78, 1224, 1168, 


Rapid Transit in New York City.—Committee’s 
Extensions—The Rapid Transit Osean Comal, im 





ission’s 
Plan and Scope made public on Thursday its report on the 
most desirable routes for extensions of the subwa: 
The report favors in general the line ecotummenied e the 
Metropolitan Street Ry, interests, but with modifications 
which will permit the Interborough Co. to become a com- 
petitor for the franchise. ate: V. 78, Ry The re- 
port is signed by A. E. Orr, t of the Commission, 
Comptroller Grout : 

The committee recommends in effect the following lines: 

A Lexington Ave.-Broadway-William St. line from 149th 8t. and 
Third Ave, to the Battery, with return line thence via Greenwich 8t. 
and 34th St. to Lexington Ave.: also the following: 

(1) A short line to connect the ington Ave. line with the present 
subway at a point near 40th 8t. and Park Ave. 

x RS bang 7th Ave. from 34th St. to connect with the present sub- 

(3) The line from Fort Hamilton. Brooklyn, already referred to, 
running under Fourth Ave. and Flatbush Ave., as extended, and over 
the Manhattan Bridge to a point in Canal 8t. near Centre. 

Compare map in “New York Times” of yesterday. 

Thomas F.. Ryan says: ‘‘The routes announced by the 
Rapid Transit Commission are comprehensive and entirely 
satisfactory to the Metropolitan interests.”—V. 78, p, 1447. 

Raritan Traction Co.—Merger.—See East Jersey Street 
Ry. above.—V. 70, p. 481. 

Springfield & Western (Electric) Ry.—M . —Bee Ohio 
Union Traction Co, above.—V. 738, ») 998. 7 

Staten Island Rapid Transit Ry.—Bonds Called.—Notice 
is given that the Baltimore & Ohio RR. Co, will exercise its 
right of purchase and will pay par and accrued interest for 
the $2,500,000 second mortgage bonds at the office of the 
Standard Trust Co,, New York, on May 28, 1904; from and 
after that date interest on these bonds will cease to accrue, 
—V. 77, p. 251. 

Tonopah RR.—Mortgage.—The company, whose narrow: 
gauge railroad between Rhoads and Sodaville, Nev., on the 
Carson & Colorado RR., 63 miles, is expected to be com- 

leted about June 1, has made a mortgage to the Land 
tle & Trust Co. of Philadelphia, as trustee, to secure aD 
issue of $500,000 six per cent 15-year gold bonds, dated Jan,, 
1904, but subject to call at 102% on and after July 1, 1905; 
interest payable Jan. land July 1, It is Be won to retire 
one-fifteenth yearly by the sinking fund. e bonds, guaran- 
teed by endorsement as to principal and interest by the Tono- 
pah (gold and silver) Mining Co., are, it is announced by Dick 
Bros. & Co, of Philadelphia, offered at par, being 
from time to time for construction. Farther facts follow: 

Stock, all of one class, $1,000,000, of which $100,000 was to 
the original owners of the road charter, the re 
being issued but held for the benefit of the stockholders of 
company; par of shares, $100. The road is now in partial 
and is expected to pay from the start. The tonnage from the mine 
alone is estimated at about $225,000 yearly. : 

The Tesopan mines are located in Nye Oo., woveda, be been 
purchased in 1901 purely as a pros by Philadel New 
York capitalists. Stock, all outstanding, common, $i, 

0,000, the latter ect 

call at par and to be retired in May, 1904; par of shares, $1 60k. 

on the common, but 8 per cent has bee® 

organization. Dividends on the common 

stock, which has been selling at $9 to $10 per $1 share on the our? 
market in New York and Phi hia, are 

fall as the result of the shipments of ore h o of the 

railroad, The mining company has, it is stated, about 


paid on the preferred — 


-}on hand from the development of the pro above expenses, 2° 
been vided. Yreta of. 


far ook prdpary oposiea ap for aha @ mer: owed szpare 

; pro’ 

F00 fect. President, John’ Brock; Vice-President, O. E. Millet; 

eulting Engineer, John Hays Hammond. Office, Philadelphia. 
Underground Electric Railways Co. of London —Presidest 

Charles T, Yerkes under date of April 5, 1904, writes: 
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Street Ry.—The whole of the tunnelling is com- 
$ Vi aeritreet “and Rene aag Station. Our nana 
“Blephan Castle” and also to Paddington are grersing 
4 = on gt all sunk. It looks as though the main 

repay aid be ready for operation about the first of the coming year. 
we eis Cross Euston & Hampstead Ry.—This line is progressing 
. Of the single running tunnels 40 p. ve is completed; of the 


rapidly 
nels . o. and of the lift shafts 50 p. o. 
mation tanntlorn Piocadilly & Brompton Ry.—Of the single running 
60 p. c. has been completed; of the single station tunnels 50 
. of the lift shafts 65 p. o. and of the stair shafte 10 p. c. 
po; Of every probebility that all the tube lines will be finished in 
lg years from the present time. The fact that. the power station 
will be entirely completed leaves S bo m4 oy pe ey of hme 
lines e building of the stations, which can always be pus. 
= a “Our expenditures are well within our estimates, which 


a oA not often realized. 
Listed in London.—The London Stock Exchange has listed 
the company’s 5 per cent profit-sharing notes. Compare V. 


78, p. 1499. 
Bellefontaine & Northern (Electric) Ry.— Merger. 
Bay Union Traction Co, above.—V. 76, p. 218. 


Utah Light & Railway Co., Salt Lake City.—Control.— 
The Gas, Water and General Investment Trust of London, 
by its Chairman, J. B. Braithwaite, announces its control of 
the Utah Light & Railway Co, of Salt Lake City in the fol- 


jowing words: 
t railways of the city have amalgamated with us; so that 
wae outrel not only the electric lighting and the gas, but also the 
of the etreet railways, extending to a matter of something like 
to 80 miles. Each company has a revenue, roughly 6 ‘ing, of 
410000, saat Suan we weto in boove, snd wo supply the power to 
2 
te iret ratroads from our generating stations, which gives us an- 


i 


source of income. We consider that the amalgamation with 
them has greatly strengthened the whole position. 
For the former Utah Light & Power Co. the results for 
the ten months ending Oct. 81, 1903, were: 
Bo 
* 


$484,221 $105,351 106,208 9s6.143 
120 roreeesoresnssts""""" "46'388 "170,950 04,000 ~ 66,950 

“The lus during the remaining two months of the 
year—and they are the two best months, November and De- 
cember—has, we understand, been raised to about $125,000.” 
-V, 78, p. 704, 

Wabash RR.—Notes Sold, —Vermilye & Co. and George P. 
Butler & Bro. have pareneces from the company, and sold, 
$6,160,000 5 p. c. gold notes, redeemable after one year at one 

C um and due June, 1907. These notes are secured 

by of the stock and $6,600,000 of the first mortgage 50- 
year 4 p. c. bonds of a new company to be organized to own 
the Pittsburgh terminals, The suggested name of the new 
company is the Wabash-Pittsburgh Terminal Railway Co. 
* Equipment Bonds,—In addition, the Wabash contemplates 
an issue of about $900,000 5 per cent equipment notes, 
maturing in ten years, 5 per cent being redeemable cemi- 
annually, Ten cent of the cost of the equipment will be 
paid for in , and the notes issued for the remainder 
secured by all the equipment. 

Pittsburgh Line —The extension from Jewett into Pitts- 
burgh, 65 miles, also the terminals and new station in Pitts- 
burgh are practically completed, and passenger service, it is 
expected, will be inaugurated by the middle of June.—V. 78, 
p. 1448, 1224, 

Wabash & Rochester (Electric) Railway.—Bonds Offered, 
~The Municipal Bond & Securities Co. offers for sale $675,- 
000 of the authorized issue of $900,000 first mortgage 5 p. c. 

bonds; denominations, $500 and $1,000; dated Jan. 2, 
; due Jan. 1, 1934; semi-annual interest payable at the 

nati Trust Co., Cincinnati, Ohio, trustee, 

Secretary E, 8. Pratt, representing the Railway Cuagsey 
writing from its office, 926.27-28 Williamson Building, 
d, says under date of Jan. 10, 1904: 
mo ap OY chartered under the general railroad laws of In- 
and the right to condemn sy erty. Oapital stock, so 
% and non-assessabie; $2 5,000 of this ts 4 p. o. preferred 
road is [will be] 40 miles long [including sidings], running 
Wabash to Rochester, Ind., and connec at Wabash with the 
from Marion. This puts our road in ¢ connection with 
njCo. and the entire czas belt, including Indianapolis. 
serve a population of 851 per mile; it has contracts for 
the amount of $76.000 per year. Lake Manitau, 24s miles 


E 


yerzis 
i ity 


4: 


line. The company has an absolute right of way averaging 40 
uceal Sashes seceiog Teves Eo ts So ree Danan eel 
amount to $110,000. “¥ ” * ar 


5a5 


@ (President), Geneva, Ohio; P. E. Wilcox 


President), Ge E 
vr ide neva, Ohio; E. 8. Pratt (Seoretary), Scranton, Pa. 1904 


jurer), Cleveland, Ohio; D. 8. Robertson, Geneva, 
Cae, A. Norvale, Cincinnati, Ohio; L. A. Smartt. Cleveland, Ohio; 
Ez merman Rochester, Ind.; Daniel Van Baekirk, Roann, Ind.; 
B. Shively, WabashInd.; Hon. John L. Griffiths, Indianapolis, Ind. 


Construction is reported to have begun. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Arithmometer Co.—Detroit Plant.—The com- 
Her 4 it is announced, will erect a 820 x 125-ft. building, with 
= x80-ft, ell, in Detroit, Mich, The enterprise is at pres- 

sa at 2100 ap St., oe pare aor P 
pany was incorpora' on Jan. 21, » under 
the laws of Missouri, It manufactures the Burroughs adding 
is of which 17,000 have been sold. The capital stock 
$500,000 (par value of shares $100), In April, 1902, the 
dividend was raised from 5 to 73 p.c. quarterly. In 1908 
company paid 10 p. c. quarterly and an extra dividend of 

D. ¢.; total, 60 p. c. for 1908, The present rate is 12%¢ p. c. 
quarterly, that being the amount of the April distribution. 


jong and 90 feet aeep at greatest depth, is located on | pe 


No preferred stock, no bonds, no debts. The shares are 
quoted at 450 bid (see QuoTaTIoNn Section). Officers: 
Joseph Boyer of Detroit. President; H Wood, Vice-President; B. G, 
Chapman, Secretary and Treasurer; Alvan Macauley, Gen. Mer. 
American Can Co.—New Officers.—O. H. ie has been 
elected a director to succeed C. 8, Guthrie and R. L, Skofield 
to succeed Mr, Apfel. F. 8. Wheeler has been made 
urer, and D. G. Reid and H. N. Norton Vice-Presidents. 
See annual report on p, 1546,—V. 78, p. 1111. 


American Graphophone Co.—Common Stock—Dividends 
Resumed.—The company has declared a dividend of one per 
cent (No. 25) on the $1,202,000 common stock, payable June 
15 to stockholders of record June 1, 1904, This is a resump- 
tion of dividends on the common stock, the last previous 
distribution on which was made in 1901. The company’s 
dividend record since 1895 (compare V. 70, p. 790,) tollows: 

Year— 1903. 1902. 1901. 1900. 1899. 1898. 1897, 1896. 

ee 7 7% s %% 7 7 7 


Preferred. 
Common... 0 i) 6 8s 7% 7 5% 8 
—V. 78, p. 1225, 1168, 226, 
American Window @lass Co.—Dividend.—No dividend 
ch gee te this company’s stock since March, 1908,— 
. 77, D. . 


Automatic Electric (Telephone Manufacturing Co.), Chi- 
cago.—Dividend.—The company has declared a dividend of 
8 per cent, payable in four quarterly instalments of 2 per 
cent each, beginning May 2.—V. 78, p. 844. 


Cambridge (ese) Electric Light Co. — New Stock. — 
Stockholders of record Nov. 2, 1908, have until May 81 the 
tight to subscribe to $100,000 new stock at $140 per $100 
share in the ratio of one new share for each six shares held. 
Subscriptions are payable on June 10, 1904, The ‘‘ Boston 
News Bureau” says: 


The Cambridge Electric Securities Oo., a stockholders’ trust, which 
now owns 14 shares of the 6,000 Camoridge Electric Light Co. 
stock now outstan has made a similar increase in its capital and 


is offering ite new s to members of the trust pay as @ sub- 
stitute for new Cambridge Gas Light Oo. stock, last sale of Cam- 
bridge Electric Light Co. stock was at 205.—V. 78, p. 1894. 
Cambridge (Mass.) Electric Securities Co.—See Cam- 
bridge Electric Light Co. above.—V. 77, p. 512. 
ation.—This 


Carnahan Tin Plate & Sheet Co.—Re-incorpor 
company has surrendered its New Jersey charter and has in- 
creased its capital stock under the laws of Ohio from $300,- 
000 to $500,000,—V. 75, p. 1205. 

Cincinnati (0.) Gas & Electric Co.—Dividend Increase, 
Etc.—The directors decided on April 28 to increase the divi- 
dend rate, beginn with the next quarterly distribution, 
July 1, from 1 to 144 p. c. each three months, making the an- 
nual rate 414 p. c., as against 4p.c. from July 1, 1901, to 
date. This action was taken after an investigation sf di- 
rectors Charles P. Taft and R. A. Holden, which, according 
to the “Cincinnati Enquirer,” showed: 

It would not be necessary to increase the capacity of the a plants 
until the year 1906, even at the present rapid increase of gas con- 
comptier. nor would it be necessary to make a further increase in the 
8 . The made during the past twel 
months, and what is expected in the future, justify the directors in in- 
ho lated mest Januaty, atver paying all expenses, ized chatges ane 
dividends, a surplus for the twelve months of $100,000, 

The authorized issue of capital stock was increased in May, 
1908, from $29,000,000 to $31,000,000; ontoepsiag Apr., 1904, 
$29,035,000; par of shares, $100; bonds, $1,300, Cincinnati 
Edison first mortgage 5s due June 1, 1917, 

New Director.—Casimir L, Werk has been elected a di- 
rector to succeed the late W. A. Goodman,—V, 78, p, 231. 


Citizens’ Light & Power Co., Seattle, Wash.—Merger.— 
See Seattle Lighting Co. below.—V. 77, p. 1585. 

Citizens’ Water Co., Burlington, lowa.—Bonds Offered.— 
This company will receive bids until noon, May 2 for $117,800 
of its 4p. c, firat mortgage bonds dated May 1st, 1908, pay- 
able May 1, 1923, without option; interest payable May and 
November, An advertisement says: 

The interest is a preferred claim on that part of the water fund to 

raised by taxation, and will be paid by the city direct to the holders 
of coupons, the city agreeing by ordinance to levy a five-mill tax on 
an assessed valuation of over million doliars for the parpose. 
Total authorized issue, $220, . Denominations, $100, $500, $1,000. 
Of the bonds offered, $42,800 are for delivery on that date; 825,000 on 
July lst, and the fe om | $50,000 at la’ dates during the year 
, a8 funds are needed.—YV. 76, p. 668; V. 76, p. 920, 975. 

Consolidated Lake Superior Co.—Reorganization.—The 
bill to enable the Ontario Government to guarantee $2,000,000 
of notes, to ensure the ee out of the Moffly a 
tion plan (in V. 77, p. 1296), was by the Ontario 
Parliament on April 22 by a vote of 48 to 45. The notes will 
be issued by the ‘‘Canadian ae Co.,” and will 
bear 5 p. c, interest and will probably be dated May 1 or 
June 1, 1904, They have been sold to Blair & Co., and 
will be secured by pledge of first mo ds of the 

ma Central & Hudson Bay Ry. (V. 75, p. 683; V. 77, 
D. 198, 1582) and of bonds of the successor of the Consolidated 
Lake Superior Co., which will probably be known as the 
Lake Superior Corporation. (Compare V. 78, p. 1169, 990.) 
The action of the Ontario Parliament, it is believed, clears 
the way for the completion of the reorganization, under 
which there will be authorized $40,000,000 of tal stock, 
$10,000,000 of first mortgage bonds and $3,000,000 of income 








The following from the “Philadelphia News Bureau” is 
pronounced a substantially correct statement of the oper- 
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ations of the Canadian Improvement Co. (the auxiliary of the 
Moffly committee) in paying and adjusting the fi»ating debt 
and providing working capital: 


Oredits— 
Amount to be raised by notes guaranteed by Ontario Gov’t..82,000,000 
Portion of Speyer loan sold to Improvement Co. on basis of 

10 p. c, down and balance in two years secured by secur- 


SE RW QOMNSIET -cccnes<snans cannnacacees recipe cucnaati ck 3,000,000 
Underwriting and assessments deposited with Fidelity Oo. 
ar es 2,500,000 
Claim for labor, etc., sold to Improvement Oo. [See V. 78, 
Ra ae 5 ERLE TES LEY: 1,000,000 
Canadian Improvement Oo. capital ($500,000 paid in)....... 1,000,000 
IB Sdn ce tnnsivbanScesevtibtastéabe nbtbevesibebutcobbieowes $9,500,000 
Speyer & Co. loan (incl. $550,000 for interest, expenses, eto).$5,600,000 
er . loan (inel. J ‘or ete). ’ 
(Ss gape eaappeteaRA RR CNet Ins 2'400,000 
Working capital guaranteed by Improvement Company and 
required by text of the Ontario loan bill...............sse0. 1,000,000 
DEE AentacnonsuscusihncnscenmMBonnastaia: sominesovssantadoaed $9,000,000 


This account seeme toindicate that, unless unforeseen circumstances 
arise, the Canadian Improvement Oo. will not have to make any fur- 
ther call ony the subscribers, who have already paid in $500,000.— 
V. 78, p. 1500, 1169. 

Crucible Steel Co.—Sale.—See United States Steel Cor- 
poration below.—V. 78, p. 585, 105. 


Defiance (0.) Water Co.—Receivership.—Judge J. R. 
Richards, in the United States Circuit Court at Toledo on 
March 30, appointed W. J. McGonigle of Louisville as re- 
ceiver of the company in the suit of the Metropolitan Trust 
Co, of this city, to foreclose the $200,000 6 per cent mortgage 
of 1888, interest on which has been in default for six years 
past. The *‘Toledo Blade” says: 

The city of Deflance owes the water company over $50,000 for 
hydrant rentals, which has been in litigation for a number of years. 

6 running pened of the plant during this time has been put up 
by the bondholders, who are also the heaviest stockholders. 

Des Moines Edison Light Co., Das Moines, lowa.—Re- 
newal of Incorporation.—This company advertises the fact of 
its re-incorporation for twenty years from Feb. 2, 19)4, under 
the laws of Ohio. The capital stock is $1,125,000, in shares of 
$100 each, and its indebtedness, it is provided, shall not ex- 
ceed two-thirds of its capital stock.—V. 78. p. 84, 


Detroit Telephone Co.—See Michigan State Telephone Co. 
below.—V. 75, p. 618.— 


Equitable Illuminating Gas poy Co. of Philadel phia.— 
Output.—The statement of gas sold in the City of Pailadel- 


phia for the quarter ending March 31, as filed with the city 
authorities, compares as follows : 

Oubie feet gas— 1904. 1908. 1902. 
3 mos. ending Mar. 31...1,883,589,920 1,906,405,590 1,403,872,050 
3 mos. revenue.... $1,888,590 $1,906,405 $1,403,372 
Of whic c! receives... 188,859 190,640 140,387 
—V. 78, p. 586. 


Hartford & New York Transportation Co.—Bonds.— 
Francis R, Coolsy, of Hartford, in offering $50,000 of this 
company’s new bonds at 1034¢ and interest, saye: 

First mo! 6, 41g p. o., due May 1, 1934. Interest M. & N. Capital 
stock, $500,000; surplus, $300,000; total bonds, $200,000. The bonds 
are secured by first and only lien on all the company’s real and float- 
ing property in Conneocticat, and are issued to refund an equal amount 
of6 p. c. bonds calied for payment on May Ist, 1904. Insurance to 
the amount of about $400,000 is payable to the trustee of the mort- 

6. , 

"The company has been ee pags: yf successfal for many ee. Its 
capital stock was increased in 1903 from $252,000 to $500,000 by the 
su ption of the stockholders to new stock at par. The funds thas 
obtained were applied to floating debt incurred in purchase of barges 
and tugs and in retirement of nares scrip and in dock and warehouse 
construction. Stock is quoted at 1320140 p. c. and pays 6 p.o. divi 
dends.—V. 78, p. 1500, 705. 


Indiana Water Co., New Albany, Ind.—See New Albany 
Water Works Co. below.—V. 75, p. 345. 

Kinloch Telephone Co., St. Louis.—Report —The follow- 
ing earnings, etc., for the years 1901-1903 are published: 


Oalendar Gross Net Interest Balance, Telephones 
- caringe earnings. tazes, eic. surplus. Dec. 31. 
1908........ $578,000 $326,000 $186,000 $140,000 11,500 
1902........ 472,136 270,262 157,226 113,036 9,822 
1901........ 876,221 185,490 135,832 49,658 8,241 





Stock authorized, $8,000,000; outstanding, $2,000,090, par 
$100. Bonds, firat mortgage gold 63 due Aug. 1, 1938, inter- 
est Feb. and Aug., $2,000,000. (Compare V. 77, p. 772; V. 
68, p. 672.)—V. 77, p. 772. 

Lehigh Coal & Navigation Co.—Rumors.—For some time 
fo rumors have been current of the possibility of a favora- 

le change in the status of this property, and latterly there 
has been talk of the control passing by lease or otherwise to 
the Reading, or the;New York New Haven & Hartford, or 
both. Owing to the manner in which the stock is distributed 
and held for investment doubt is expressed as to the transfer 
of stock control, but the impression is growing that in some 
manner the property is to benefit from the establishment by 
the N. Y. N. H. & H. of its proposed through coal route 
from the anthracite regions into New England via the 
Poughkeepsie Bridge. See N. Y. N. H. & H. under 
** Railroads” above. 

Some weeks since it was rumored that the Lehigh Coal & 
Navigation Co, had purchased a controlling interest in the 
$1,500,000 stock of the Lehigh & New England RR., but 
official confirmation of the report is thus far lacking, — 
V. 78, p. 1166, 771, * 

Lombard Investment Co, -~ Liquidation.—The Metropolitan 

st Oo, of this city under date of April 12 notified the 
hold ers of the debentures named below that on May 1, 1904, 


remaining in its hands as trustees after the disposa' 

the assets heretofore held as collateral for said ae 
bonds, This payment is made under the decree of the 
United States Circuit Court of Kansas, dated April 4, 1 
following the approval of the trustee’s accounts by 
Court. The results of the liquidation follow: 











ne Final 

‘ value. nt, 

Series U. 8. No. 1.....--..ccees $100,000 BOs pc.  geymenis 
“ U.8. 100,000 764“ 77-640 
“« UB. 81,350 12°62 « 10263 « 
“ U8. 0. 40,400 814“ 10g4 « 
“« vU.8.D. 93,000 lll “ 88°61 « 
«“ U.S.E. 90,250 15°65 « 9315 « 
A?) senetesnemaeate 40700 7-76 Ha ie 

aa. ‘ beret: 


Lord & Taylor (Department Store). New York a 
Incorporated.—This long-estab ished busine’s has been ingor- 
porated at Albany under the old firm name, The capital 
stock is $5,500,000, of which $2,500,000 is 6 p. c. cumulative 
preferred stock. 

Directors.—Edward P. Hatch, Edward H. Titu ; 
Edward Hatch, Wilson H. Tucker ani Walter Lritae vot New tak 
and Howard P. Bell of Arlington, N. J. 


Michigan State Telephone Co.—First Dividend.—The first 
uarterly dividend of 13g p.c. has been declared on the 
3,285,000 preferred stock payable on May 1. 

Terms.—In the settlement with the holders of the bonds of 
the Detroit Telephone Co, (total issued $609,000) the com- 
pany, we learn, has given $480 in bonds, $206 25 preferred 
stock and $42875 common and $250 ia cash, in lien of 
on, — on each $1,000 bond assenting.—V, 7% 
p. 1278, . 


Mississippi Glass Co.—Oonsolidation.—This company was 
incorporated at Albany on April 22 with $3,000,000 of 
ized capital (common) stock in shares of $100 each, all out- 
standing, as a consolidation of the following going concerns: 
Mississippi Glass Co. of St. Louis, the Appert Glass Co. (V, 
76, p. 1808) and the Rolled Glass Co., including the Morgan- 
town (W. Va.) factory and the Latrobe factory. The new 
company owns a majority of the stock of tbe Mississippi Wire 
Glass Co. (V. 76, p. 869; V. 72, p. 725), whose product made 
such a good record in the Baltimore fire, 

The new company has made a mortgage to the M 
Valley Trust Co. of St. Louis, as trustee, to secure $1,000,000 of 
6 per cent gold bonds, of which $750,000 have been issued, 
These bonds are dated April 1, 1904, and due April 1, 1 
but are subject to call at company’s option on or after A) 
1, 1909, at 110 and interest; denomination $1,000 each; 
est payable October 1 and April 1, at office of trustee. The 
only prior liens outstanding are $75,000 on Latrobe factory 
and $65,000 on Morgantown factory. Directors (and officers): 

President, Ed. W. Humphreys; Secretary, Arthur J. Baldwin; Treas- 
urer, William Dulles, Jr.; Julius 8. Waleh Sone yaa Mississippi Val- 
ley Trust Oo.), St. Louis; Robert Walsh, St. Louis. 


New York office 277 Broadway. 


Mutual Telephone Co., Des Moines. —Recapitalization,— 
The shareholders adopted on March 11 the plan for inceeanns 
the capitalization in order to provide for reconstruction 
plant, extensions and additions. The plan provides for cap- 
italization as follows : ’ 

The authorized capital stock shall be $456,000, divided into 15,000 
shares of $30 each; $60,000 thereof shall be known and designated as 
preferred stock, $90,000 ehall be known as service stock, and 

0 shall be known as common stock. The “preferred stock 
bear interest at the rate of 7 per cent per annum, payable 
ally, which interest shall be paid only out of the earnings but before 
any dividends are declared or paid upon the common stock.” Every 
share of preferred stock shall at all times be eahjous to retirement by 
the corporation at par plas unpaid dividends date of purchase. 
Service stock shall bear interest at a rate not less 
than 20 per cent per annum, non-cumulative, as fixed from time to 
time by the directors, but said interest shall be paid only in discounts 
to the holder of said stock on the general prevailing rates of the oor 

ration for telephone service. All “common” stock now outetand- 
ine shall be and is hereby declared to be service stock. The ‘ 
ness shall at no time exceed two-thirds of the outstanding stock. 

New mortgage to Iowa Loan & Truse Oo. of Des Moines, as 
securing not to exceed $185,000 of 6 p. c. gold bonds of $1,000 each, 
dated April 1, 1901, and due Jav. 1, 1914, but subject to call Jan. 1, 
1909, at par; interest payable July 1 and San. 1 at office of trusted 
reserved to retire existing firat mortga6e bonds, $36,000. 

The new work calls for the expenditure of about $250,000, 
including a new plant in Des Moines, with immediate capac 
ity for 8,500 telephones and ultimate capacity of 10,000, eto 
J. 8. Bellamy of Knoxville, Ia,, has become President. J.C. 
Hume is Secretary. 


National Packing Co.—Allied Companies.—On March 1 
@ new corporation, the Sperry & Barnes Co., took over the 
business of Sperry & Barnes and the Merwin Packing 00, 
both of New Haven. Ths popular belief that the 
brought the last-named properties into the control of 
Swift interests cannot be confirmad, but EB. P. Barnes of 
New Haven is identified with the Swift enterprises, 
The United Dressed Beef Co. of this city is another 
the concerns supposed to be dominated by the Na 
Packing Co, or its owners.—V. 77, p, 1750. 


National Salt Co.— Decision, —Jastice Scott, in the Supreme 
Court on Monday, dismissed the suit of the minori ; 
holders for an injunction to prevent the sale of the com 
pany’s properties and for the removal of the receivers, N 
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8. Beardslee and Frank P. McDermott, See V. 78, p. 1118.— 
V. 78, p. 1278, 1118. 
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Water Works Co.—Purchase of Minority 
New Albany usjority stockholders in this company repre- 


by the Trowbri ge-Niver Co., of eee os wry 000 


gen 
chased at the $114,150 
Coy ~Y the litigation which has been pending for 
several years growing out of the proposition of the majority 
sevaknolders to merge the company with the Indiana Water 
Oo, The consolidation will be carried out at once, The 
Common Council of New Albany on April 4 passed an 
ordinance which extends the franchise of the New Albany 
Water Works Co. to Dee, 5, 1944, and the city contract for 
hydrant rental for 85 years.—V. 75, p. 845. 

New Orleans Water Works Co.—Payment of Bonds, — 
Judge Don A. Pardee, in the United States Circuit Court for 
jade stern District of Louisiana, on April 8, confirmed the 
Master’s report concerning the retirement cf the first mort- 
gage bonds, of which $395,000 are outstanding. These bonds 
are dated April 1, 1879, $500 each, and their semi-annual in- 
terest at the rate of 6 per cent per annum had been paid up 
to Oct. 1, 1908, tut the principal remained unpaid. The 
Court finds that there is a surplus of $205,000 available for 
taking up the first mortgage bonds, and to provide the re- 
mainder of the money necessary it authorized Receiver 
Frank T. Howard to issue not exceeding $205,000 receiver’s 
certificates. These certificates are to be for tge sum of 
$10,000 each, bearing 5 per cent interest, and payable 18 
months from date, or earlier at the option of the receiver, 
and are to have a lien on the property ahead of the $250,000 
of 5 per cent second mortgage bonds dated Dec, 22, 1892, and 
due Jan. 1, 1917, The interest on the second mortgage bonds 
is payable January and July, and was paid up to the 5th of 
January, 1904. The first mortgage bonds are to be paid with 


interest to May 1, 1904. The receiver is authorized and/| 1 


“directed to use the future surplus revenue of the waterworks 
plant operated by him for the purpose of taking up and 
retiring any or all of the certificates herein authorized to be 
isened.”—V, 73, p. 1064. 
New Telephone Co., Indjanapolis.—Securities,—This com- 
y, whose property is to be leased to the Indianapolis 
phone Co, about May ist, for the term of the franchise, on 


terms stated in V. 78, p. 1226, is capitalized as follows : 
*. Date. Interest. Outstand’g Last divia’d, ete, 





Pa 
ee cs! 100 ..... 6Q-F $400,000 Feb., 1904, 129 
iM, goid....-- 000 1898 Beis 500,000 ' “ins 
Ist consol M.21,000 1900 5g. J- 3 1920 


5g. 243,000 
$800,000 g. Interest at antral Trust Co., N. Y., trustee. 
Quarterly dividends paid from Nov., 1902, to date and now 
guaran under lease 6 p, c. per annum.—V. 78, p. 1226, 


Orient Coke Co., Pittsburgh, Pa.—Bonds,—The Farmers’ 
t National Bank of Pittsburgh recently offered at par 
and interest this company’s $700,000 first mortgage 5 p. c. 
fa pond ld bonds dated April 1, 1904 and due April 1, 1924, 
bu’ po br to call in whole or part on any interest day after 
April 1, 1909, at 110, upon six weeks’ prior notice. Interest 
yable October 1 and April 1, at afcresaid bank ; trustee, 
delity Title & Trust Co , gro eo denomination, $1,000. 

An advertisement affords the following data : 
Sinking fand required by mortgage, 10 cents on every ton of coal 
and 15 cents on every ton of coke shipped. To be used for 
t of bonds or for investment in additional coal acreage with 

consent of trustee. 

The company is a Pennsylvania corporation owning a tract of Con- 
nelsville coal, containing nearly 1,200 acres in the Klondike field, and 
200 acres of surface on Duniaps creek, in Fayette County, Pa. Most of 
the 4 eee coal lands of H. O. Frick Coke Oo. The capital 
ines is $1,400 





,000 and bonds $700,000. An estimate of the net earn- 
with 800 coke ovens in operation, is $132,200, ornearly fourtimes 
the interest on the bonds. Julian Kennedy is President. The other direo- 
tors are Charles J. Morse, and Treas.; Robert Bentley, of Ohio 
‘Tron a4 Steel Co.; Henry M. Robinson, Youngstown, O ; Howard M. 
Hooker, Pittsburgh; O. W. Jackson, Samoge coke department of 
» Brown & Co., Cincinnati, O.; and Reid Kennedy, dent of 
Morn Wee Trust Oo., Homestead, Pa. 
Orin W. Kennedy, for 15 years Superintendent of the H. C. 
Frick Coke Co,, has purchased stock and become Manager. 
Panama Canal Co.— United States Takes Title.—The 
transferring the rights and property by the new 
ama Canal Co. to the United States were executed and 
delivered on April 22 and on — 28 the transfer was rati- 
fied by the stockholders. The United States gets an nnen- 
cumbered title. 

On April 27 the $40,000,000 purchase money was paid to 
the canal company with funds advanced by.a Paris syndi- 
cate. On the same day Major Mark Brooke, now in Colon, 
Was authorized formally to receive the property on the 

mus in the name of the United States. The United 
States has now to reimburse the syndicate on account of the 

000,000, and also to pay $10,000,000 to the Republic of 

ama. (See remarks in editorial columns.) The canal 
company has asked $1,000,000 for work done since the 
price was fixed 


Decision.—At Paris on March 81, the First Civil Tribunal 
ofthe Seine gave its decision in the suit of the Republic of 
Colombia against the Panama Canal Co. to prevent the 
cession by the company to the United States Government of 
ite property and rights on the Isthmus. The Court decided 
that the Government of Colombia had lost all right of sover- 
tignty over the property in dispute, and all right to oppose 
the transfer of its concession by the company. lombia, it 
was said, would appeal.—V. 78, p, 992, 824. 

sauledelphia Electric Co.—Instalment Called.—The di- 
rectors on Wednesday voted to call for an assessment of 

50 a share on the stock, payable in two instalments of 

% each on June 1 and Dec. 1. The proceeds (about $2,500,- 

) will be used for extensions and conduits and for com-' 


pisting the Christian St. station, on the bank of the Schuyl- 
kill River. This is the third assessment called on the 1,000,- 
shares of $25 each and will make the same $10 (40 p. c.) 
paid. Compare V. 78, p. 1501, 1449, 1444, 

Pressed Steel Car Co.—Dividende,—The directors on 
Wednesday declared a quarterly dividend at thesame ams unt 
as three months ago, namely 1 p. c. on_ the common and 134 
p. c. on the prefe shares. 

Quarterly Statements Suspended.—The company, has ceased 
making — its quarterly statements of earnings.—V. 78, 
p. 1114, 765. 

Realty Asscelates, Brooklyn.—Zarnings.—The results 
for the half-year ending March 31, 1904, are officially reported: 


Receipts— Barenditures— 

TRIES concacenemusaptaceure $213,091 | Real estate expenses..... $83,945 
Int. on bonds and mtgs.. 25,855 | Int. on bonds and mtgs.. 49,189 
Dividends ................ 3,088 | General expenses........ 16,878 
Profits on realestatesold 21,749 -__— 
—_-—— $150,012 
$263,783 Net profit.............$113,771 

Dividend payable Aven 15, 1904, $75,000; and reserved for 
PRORS GRETERE, “DO stiicios bc cqpccunhadacs ecccapunencs cancacannnce 83,204 
Balance added to undivided profits...................-..--- $30,567 
The total undivided profits on March 31, 1904, was $256,- 


939.—V. 78, p. 46. 

Republic [ron & Steel Co.—No Half- Yearly Statement.— 
The company, departing from its former practice, will, it is 
stated, issue no semi-annual report for the six months ended 
Dec, 81, 1908.—V, 78, p. 771. . 

Richelieu & Qntario Navigation Co.—Zarnings.— Results 
for the last two calendar years compared : 


Year. Gross. Net. Oharges. Net Ey 
190B.cccoccccens ccccce $1,104,801 $210,056 $20,423 189,632 
GOB .cccce cocoes cecces 1,086,666 96,317 21,682 174,584 


Of the ie re $571,888 of bonds, $404,420 remain outstand- 
ing. Capital stock, authorized $5,000,000, of which $8,189,000 
(in $100 shares) subscribed. Dividends cf 6 p. c. per annum 
are paid in May and November.—V. 76, p. 708, 

Seattle Nag ash.) Gas & Electric Co.—Merger.—See Seattle 
Lighting Co. below.—V. 77, p. 1586, 2162. 

Seattle (Gas) Lighting Co.—Merger.—This company has 
been formed by merger of the three gas companies of Seattle, 
namely the Seattle Gas & Electric Co. (V. 77, p. 1586), the 
Citizens’ — & Power Co. (New Jeremy) Ag 77, p. 1585) 
and the Citizens’ Light & Power Co. (Washington). The 
Seattle Gas & Electric Co. had outstanding $1,000,000 
stock, also $750,000 first mortgage 6s and $550,000 consol, 
mortgage 5a; Citizens’ Light & Power Co. of New Jersey 
$1,500,000 stock in $100 shares; no bonds, 

The new company is a Washington corporation, and its 
capital stock, authorized and outstanding, is $4,000,000, of 
which $1,000,000 is non-cumulative preferred; par of shares, 
100. The company reposts its ‘‘annual capacity” as 450,- 
000,000 cubic feet. tensions to all parts of the city and 
to the suburbs are proposed, the growth of the plant not hav- 
py i ce with the growth of the city. The Seattle Gas 
& Electric Co. had a plant for the manufacture of water gas 
and coal gas and the Citizens’ Company a plant for the man- 
afacture of water gas alone. 

Mortgage.—A mortgage has been filed tothe Manhattan 
Trust Co, of this city, as trustee, to secure not exceeding 
$3,000,000 of 5 p. c. ** mortgage sinking fund gold bonds,” 
of which $729,000 are reserved to retire at or before maturity 
the unpaid first mortgage 6s of the Seattle Gas & Electric 
Co.; $1,000,000 are reserved for future extensions, improve- 
ments, etc., and the remainder are now iesuable. The new 
bonds are dated March 21, 1904, and are due March 1, 1944, 
but subject to call, if drawn, to any amount on March 1, 
1910, or any semi-annual interest day thereafter, at 110; de- 
nomination, $1,000, Amount outstanding, $2,000,000, includ- 
ing e $729,000 in escrow to retire the underlying bonds, 

e Seattle Gas & Electric Company’s first consolidated 
mortgage for $2,500,000 has been satisfied, the only old bonds 
remaining out being the $729,000 first 6s above mentioned. 


Officers,—The officers of the new company are: 
. D. Farrell, President; J. W. Olise, First Vice-President; L. O. 
Smith of Syracuse, N. Y., recently President of Citizens’ Light & Power 
Oo., Second Vice-President; H. &. Clise, Socretary; G. A. Dounce, 
Treasurer, and O. R. Collins, Manager. 
In connection with the deal Samuel Hill, President of the 
Seattle Gas & Electric Co., sold his stock in that company. 
- L.) Swett Electric Light & Power Co. of Medina, N.Y. 
— Bonds.—The Title Guarantee Co. of Staten Island, 69 Wall 
8t., New York City, recently offered this company’s $250,000 
first mortgage 5 per cent gold bonds. Further facts: 


Bords dated Aug. 1, 1903, and due Aug. 1, 1933, but subject to call 
on any interest day after Aag. 1 r 1908; denominations, $1,000, Hee, 





ee interest Lge Feb. 1 an a 1, at the Knickerbocker Trus 
., New York City. Gross earnings for 1902, $19,096, net earnings, 
$8,612; for 1803 g $22,537, and net, $10,119. The income, when 
improvements are made from the proceeds of bond sale, is expected to 
be targely increased.—V. 77, p. 2103. 

Tonapah (Nev.) Mining Co.—Guaranteed FEonds.—See 
Tonapah RR. above. 

United Gas Improvement Co.— Results in Philadclphia.— 
ee a Gas Light Co. of Philadelphia above.—V. 78, 
P. ': . ¥ 

United Metals Selling Co.—Jesse Lewisohn Resigns.— 
Jesse Lewisohn has ene as the manager owing, it is ru- 
mored, to a difference of opinion as to policy. He is still a 





member of the board. The company is an ally of the Amal- 
gamated Copper Co.—V. 76, p.*34. 


tc Investment News Concluded on Page 1558. 





sic Resi NE Rs ik 


rater ns Sinner aera ey 


































































THE CHRONICLE. 








Reports and 


Documents. 





GENERAL ELECTRIC COMPANY. 





TWELFTH ANNUAL REPORT FOR THE FISCAL YEAR ENDING JANUARY 81, 1904, 








PRESIDENT’S REPORT. 
Scuengctapy, N. Y., April 25, 1904. 
To the Stockholders of the General Electric Company: 
The profits of your Someone for the past year, includ- 
inga proms of $138, 06 upon sec es sold, and 
,796'69 royalties, pees apey pee” rofits, etc., 
(see page 1557), after deducting and miscel- 
laneous expenses, and allowances for yr 
losses, and wees off 3,773 O01 from Patent Ac- 
count, and $2,027,841 52 from Factory Plants and 
M $7,865,376 89 
76,007 15 


$7,789,369 74 

Less net debitto Profit and Loss in writing off the pat- 
ents, etc., of the Stanley Electric Manufacturing - 
pany and other acquired interests, and balance due 
on all turbine patents acquired by the Company, and 


in re-valuing stocks and bonds owned............<. ee. 1,470,098 98 


$6,319,270 76 
The amountof surplus at the end of last fiscal yearwas 4,482,701 99 


$10,801,972 75 
Paid in dividends during the year ees 3,508,284 00 
Surplus January 31, 1904 $7,293,688 75 


The profit from the sale of securities was $835,005 68 less 
this year than in 1903. ; 

The disturbed financial and other unsatisfactory condi- 
tions of the past year have considerably affected your busi- 
ness, and the percentage of profit “pen business done is 

er than for the previous year; the increased price of 
copper, higher-priced and less effective labor, large expenses 
in developing steam turbines, and lower selling prices, have 
all contributed to this result. 

Details of the business in the Selling and Manufacturing 

artments may be found in the reports of the First and 
Third Vice-Presidents. 

The Financial Report of the Treasurer and General Auditor 
is also submitted. 

The certificate of Public Accountants is attached hereto. 


By order of the Board, ° 
C. A. COFFIN, President. 


FIRST VICE-PRESIDENT’S REPORT. 
SCHENECTADY, N. Y., April 20, 1904. 

C. A, Coffin, Esq., President General Electric Company; 

Sir:—I submit the poy ey | report upon the age: of 
the Sales Department for the fiscal year ending Jan. 31, 1904: 

SALES AND ORDERS. 

The total sales (amount billed to customers) during the 
past year were $41,699,617. 

A comparison with the previous five years is as follows : 
Year ending Amount 

Jan. 31. . Received. 
einen bee ER ai ie a-02- $15,679,430 7,431,327 


eccccs cncceccccccceccceccccsce 22,379,463 26, le 
27,969,541 
50,5 











783,275 
1903. md S0,e80/08 
ovencecese e rit 690017 

The orders received during the past year include : 

Generators, rotary converters and steam turbives, aggre- 
gate oy! about 900,000 horse power. Railway motors, 
more than 7,000, aggregating over 300,000 horse power 
capacity. Transformers, over 650,000 horse power capacity. 

tationary motors, more than 15,000, aggregating over 
200,000 horse power capacity. (Stationary motors include 
both alternating and direct current motors.) 

Arc lamps, more than 75,000. Meters, more than 110,000. 

The equipment of the Manhattan Elevated road in New 
York City has been completed and has continued to operate 
with complete success, frequently carrying more than one 
million =, per day. This road has now been oper- 
ated electrically for about one year, and despite the early 
unfamiliarity of the y vcene men with electrical appar- 
atus and the enormous increase in traffic, not a single - 
sénger in the elevated trains has met with a fatal accident 
that in any way, directly or indirectly, could be attributed 
to the electrical apparatus. This record is not only one of 
which the operating department may well be proud, but it is 
also a strong testimonial to the reliability of the electrical 

ratus, It is worthy of note that the popular apprehen- 

of the ‘‘deadl third rail’ is without foundation as re- 
gards danger to the public. There is not a recorded in- 
stance of a passenger being killed by the third rail. 

Most of the equipment for the Interborough Rapid Transit 
Company, New York City, has been delivered, and many of 
its cars have been operated for months on the lines of the 
Manhattan Division. 

STEAM RAILROAD EQUIPMENTS. 

Considerable progress has been made durin, 
this important branch of our business, The 
tral Railroad has 


























,038 


the year in 
ew York Cen- | 
"verge eg large orders with this company for | 
electrical a s to operate its trains south of Croton (a 


Name— 
| Athens & Pireus R: 





distance of 34 miles from the Grand Central Station). 
The officers and of many of the great railway 
systems are watching closely the progress of electric trac- | 


s 


tion and express themselves as ready to adopt electricity 
soon as its economical operation has been demonstrated o 


the installations now in progres. 

The South Side and e Street Elevated Rail of Ohi. 
cago and the Manhattan Elevated Railway of New York Giy 
are three roads which originally operated p steam and have 
since adopted electric traction. The South Side Elevated and 
the Manhattan are equi respectively with the 
and Sprague-General Electric Multiple Unit ome 
System and - a, equipped age ne Electric Com. 
pany’s apparatus. comparison results obtained 
steam ald electristiy is ‘ivan below: bines 

Kota 


Net 
Year. ~4 
691 
461 


Gross 

Stoam.......1805 8744167 $578,704 82304 

Rieotrio. 1899 1,170,381 516,206 rivet 

m eis ben ELEVATED, CHICAGO. ; 

eam 

Electri 1899 oo7/513 a 
Erg New vette. 
1908 $2°508'387 Hr t60, 798 totter prt 

The figures in the case of the Manhattan road are made 
more interesting by the fact that the number of 
carried in 1903 was 246,587,022, as against 190,045,741 in ‘a, 
while it will be noted that the operating —e were only 
$207,564 more in 1903 than in 1901. The 1 given 
above are for the year ending June 30, 1903. The 
since that date are even more favorable to electric traction, 

MULTIPLE UNIT CONTROL. 

The Sprague-General Electric control equipments on the 
Manhattan Elevated have continued to give sati to 
its officials and engineers, and by prolonged test have hg 
their strength, reliability and durability. The same is true 
of the Interborough equipments during the time that they 
have been in operation. 

During the past year we have secured the order for the 
complete equipment of the elevated road in Boston ryt 
Sprague-General Electric cf ween and orders for the 
type of multiple unit control have been given by the. Yerkes 

em of underground roads in London to the British 

omson-Houston Company, and by the Metropolitan Unier- 

ound in Paris to the French Thomson-Houston Company. 

e Central Underground Ry. of London has also equ 
its entire system with the Sprague-General Electric 


The list of roads and number of cars equipped, or under 
contract in last report has been increased as follows : 


ROADS USING SPRAGUE-GENERAL ELECTRIC OONTROL. 


Aurora Elgin & Chicago Ry. Co .......««. 
tesa Onie RR Co :. 


Boston & Maine . Co 
30ston & Worcester Electric Ry 
3 id Transit Co 











Chesapeake Transit Oo.........0....-..00. 
Chicago Burlington & Quincy RR 
Colambus Buckeye Lake & Newark 
Columbus Delaware & Marion R:; 


Ry .. 





& Northwestern Ry 
& Ohicago Ry....... peenaee 
Henry A. Evere 
Fonda Johnstown & Gloversville Ry 
Great Northern & City Ry 
Houghton Oo. 8t. Ry. Co 
Indianapolis & Northwestern Trac. 
International Ry. Co 
ugh aoe Transit Co 

e & New Albany Ry. Co. 
Be Bas CO . scvber cccoascvesseves 
Lake Shore Elec. By -..ccc..-ceeeccccce 
Lo a Figronaee Expositio: 
M rranea . Co. 
Milwaukee Elec. Ry. Co 
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springfield Troy 

south Side Elevated 
Undergro . 
Union & Gienn Springs 
Wilkesbarre & Hasleton 
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eciig RAILWAY MOTOKS. 

bed eg of the Company in 1892, wé-have 

tse railway motors, having a total capacity of 

.F. 
Ee actos are in operation in all parts of the world. 
POWER TRANSMISSION PLANTS. 

he important enterprises completed during the year 

Poot waneniealen plant at Guanajuato, Mexico. The 

wer is transmitted at a continuous pressure of 60,000 volts. 

Fhe transmission line is 101 miles long and the wires are 

carried on iron towers 48 feet high and 440 feet apart, instead 

of by the usual system of poles spaced at intervals of 100 feet 

of 5 feet. Including steam and water borer plants, we have 

installed and under contract to-day. 1,230,270 H. P. capacity 

in multiphase generators. Of the above, 514,910 horsepower 

capacity are being operated by water power. 
CURRENT ORDERS. 

have received during the year about 176,834 separate 

jn (not including contracts), an average of 570 per day. 
ORGANIZATION. 

There have been no important chavges in the Sales Organ- 

ization during the year. This organization is distinguished 

by its strong feeling of esprit de corps, and it would be diffi- 


to finda more loyal and hard working body of employees. | jg 


Great credit is due them, and the Department Managers who 

have directed their operations, for the exvellent results of 

last year’s business. sis 
Respectfully submitted, 

EUGENE GRIFFIN, First Vice-President, 


THIRD VICE-PRESIDENT’S REPORT. 
ENECTADY, N. Y., APRIL 20, 1904. 
C. A. Coffin, Esq., President General Electric Company: 

Str:—I submit herewith report on manufacturing and 

engineering for the fiscal year ending January 31, 1904. 
MANUFACTURING. 

Expenditures aggregating $2,500,000, exclusive of the cost 
of patterns, special tools, etc., have been made during the 
year for real estate, extensions to existing buildings and the 
erection of new ones, and for additional cavgeeg’ fe 

The following table shows approximately the floor space 
and the number of employees during the past six years: 


5 pyees. or ‘ . 
1800 ane 850K 000 ne eh6G6 | 1902....-esoh 000 gees 
1900 2, D 11,000 | 1903 .... ,000, 18,000 
1901 2,300, 12, 1904........ 3,700, 17,000 

Our factory buildings havefbeen overcrowded on account of 
the rapid increase of business. Space and facilities are now 
about normal and proportioned for best economy. The 
inereases under way are intended to give us some surplus 
capacity in anticipation of further increase in business. 

SCHENECTADY WORKS. 

The balance of machine shop of 117,000 square feet, men- 
vied by > was completed, and the building occu- 

uly 1st. 

The new power house is nearly completed and 4,000 H.-P. 
are now in service. The storehouse and transformer build- 
hy te 176,000 sq. ft. has been completed. 

y Amachine shop of 237,000 sq. ft. for the manufacture of 
steam turbines was started about six months ago. The 
foundations are laid and the structural iron work is erected. 
Many other minor extensions and additions have been made 
in different parts of the works. 

LYNN WORKS. 

"The buildings of 180,000 sq. ft. for the manufacture of 
railway motors, transformers, small motors fand accessories, 
mentioned in the last report, were completed early in the 
























































year. 

A machine shop of 137,000 sq. ft. was begun several 
months ago, and its construction is well advanced. This 
building will be used principally for the manufacture of 
steam turbines. 

HARRISON WORKS. 

The buildings mentioned in the last report, aggregating 

42,000 eq. ft., have been completed. 
ENGINEERING. . é 

Engineering work of the past year has been largely devoted 
to the extension, improvement and cheapening of our estab- 
lished lines of apparatus. 

There has been a continued increase in the number of 
applications of the electric motor to industrial work. 

ere has been a steady increase in the number of long- 
distance transmission plants. The electric pressure used 
commercially has increased from 10,000 volts in 1893 to 60,000 
volts in 1908, and we now have five large plants under con- 
employing 60,000 volts. The average size of the 
transformer in such installations has increaeed from 100 
Kw. to 1,000 Kw., and the maximum size from about 300 to 
2,500 Kw. 

The various installations mentioned in previous reports, in 
which electricity is transmitted long distances, have con- 
tinued to be commercially successful, and many have been 

; for example, 5,000 H.-P. capacity in generators 

with the necessary transformers have been ordered by the 

ment of Mysore for the Cauvery-Kolar plant. This 
m+ doubles its original ca 


now in operation in this station eleven machines of our 
manufacture, making a total of 55,000 H.-P. 

We have also shi; the first of the 10,000 H.-P generators 
intended for the adian development of Niagara Falls 
power, and the second and third machines of this same size 
are nearly completed. These generators are the largest in 
— at have yet been constructed. 

e have continued to improve the design and methods of 
manufacture of our switchboards for the control and regula- 
tion of electrical energy, and have received most of the im- 
portant orders for such work placed during the past year. 

We have designed and delivered to the timore & Ohio 
RR. two large electric locomotives, of the multiple unit 
type, to be used in hauling trains through the tunnel under 
the city of Baltimore. These locomotives are an addition to 
those originally purchased in 1894, which are still in suc- 
cessful service. 

The New York Central & Hudson River RR. Company has 
placed with us an order for thirty electric locomotives which 
will be used in bauling all trains on that portion of the main 
line within a radius of thirty-four miles of the Grand Cen- 
tral Station. Each of these locomotives will have a ca; 
of about 2,500 H.-P.; they are the largest ever developed for 
steam or electrical work and are of an original and unique 
design produced by our engineers. We believe this order 
oa forerunner of many others to be placed by steam rail- 
roads, 

Our engineers have been engaged for several years in 
developing and perfecting a line of single-phase alternating 
current motors suitable for use on railroads and tramways. 
While this motor and its control are both new, they are based 
upon patents already owned by this company. 

The past year has been marked by the successful intro- 
duction of the Curtis steam turbine. We made an arrange- 
ment with the inventor of this turbine a number of years 
ago and as a result of his work and of our engineers, a type 
of prime mover has been a especially adapted for 
driving electrical generators. The combination of turbine 
and dynamo is known {as a ‘‘turbo-generator,” is unusually 
simple, efficient and of low cost. A large line of turbo-gen- 
erators, varying in size from1 H.-P. to 7,500 H.-P. has 
been developed. We have sold about 350,000 H.-P., of which 
35,000 H.-P. have been installed and are in successful opera- 
tion. It is believed that the low cost, mes rae 4 small 
space and many other advantages of the Curtis tur ine will 
result in a greatly increased sale of electrical apparatus. 

Our engineers have devoted much attention to the im- 
provement and development of the various small articles of 
Manufacture, such as meters, instruments, switches, con- 
trollers, arc lamps, incandescent lamps, motors, etc. 

A larger number of Letters Patent covering new and im- 
portant designs and devices hasjbeen applied for during the 
past year than in any previous year. 

It is a pleasure to testify to the successful, effective and 
original character of the work of our engineers, and to the 
energetic and economical work of our factory managers. 
Respectfully submitted, 

E. W. RICE, Jr., 


Third Vice-President, 


FINANCIAL REPORT. 

SoHenectTapy, N. Y., April 20, 1904. 
CO. A, Coffin, Exq , President, General Electric Company: 
Sm:—The Balance Sheet and Statement of Profit and Loss 
herewith transmitted—with an explanation of each item on 
the Balance Sheet—include the assets and liabilities and 
rofit and loss accounts of the Edison General Electric and 
homson-Houston Electric companies (which, for conven- 
ience of bookkeeping, are consolidated with those of the 
General Electric Company) at January 31, 1904; and when 
‘‘the Company” is spoken of, both of the above-mentioned 
corporations are included. 





ASSETS. 
PATENTS, FRANCHISES AND GOOD-WILL. 

During the year there was expended in ac “eg Syme 
petents, and in patent litigation, $553,773'01. This is in ad- 

ition to the cost of acquiring patents of the Stanley Elec- 
tric Manufacturing pompees and other interests, and all 
turbine patents, all of which are separately charged to Profit 
and Loss. The above $553,773 01 is also charged to Profit 
and Loss, making the Company’s patents, franchises and good- 
will stand at $2,000,000, the same as at January 31, 1908. 

FACTORY PLANTS. 

This account represents the Real Etate (lands and build- 
ings); Machinery (steam and electric plants, tools, - 
ances, etc.); Patterns (including drawings, etc.), and - 
dries (fittings and other small tga 4 accounts of the man- 
ufacturing a gan at Schenectady, N. Y.; Lynn, Mass, and 
Harrison, N. J. All arefree from mortgage or other lién. 
Jan,.31, 1893, book value of all three factory plants... $3,958,528 21 
From that date to January 31, 1904 (over and above 
all ordi ese for the maintenance and 
repair of buildings and machinery), additions of 
lands, buildings, machinery, etc., have been made at 
@ total cost of.......... norsess wnelnd on mbwedaccctcnbe sedes - 14,295,518 53 


Total book cost of tlie plants ...............-.-..0. o» -$18,254,046 74 
There has been written-off during the last eleven years 
O SOCAL OF. oiweths cnc done isens sies snd cbdeweswe ecsbiedes eo. 11,754,046 74 





ty. 
ix © remaining 5,000 iP peneeahiose for Power Station 
0, 2 at Niagara Falls, have been completed, and there are 


Leaving thelr book value at January 31, 1904...... $6,500,000 00 
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Davstos, sonters $4,526,724 29 ALLOWANCES FOR POSSIBLE Losszs, 
6c’ y plant ..... erence oeneee-- . Notes Accounts 
ian Plant ....0. .cccc--cece rece eee 1,688,275 41 Receivable. Receivable, Tolat, 
arrison plant (Lamp Factory) 285,000 30 | On debts existing at Jan. g g 8 
“aie Dinan bend en 31, 1903, there was then 
96,500,000 00| allowed .........----+---- 116,338 58 = 558,23881 674,577 34 
. . Amount of such allowance 
A summary of the changes in this account since the last | absorbed during the cur- 


Annual Report is as follows: 
Book Value Costof additions Written-of atthe Book Value 
Jan. 31, 1903. during the year. endoftheyear. Jan. 81, 1904. 
Real Estate 
& Bidgs..$2,876,044 65 $1,667,293 76 $689,994 25 $3,853,344 16 
Machinery . mansclat ~4 1,573,926 91 1,051,226 42 ratrees | oa 


Patterns .... 150,340 81 150,34081 
Furniture & 
Fixtures .. 100 136,280 04 136,280 04 100 





Totals ..85,000,000 00 $3,527,841 52 $2,027,841 52 $6,500,000 00 








REAL ESTATE. 
(OTHER THAN FACTORY PLANTS.) 

This account represents the investment in the Edison 
Building, 44 Broad Street, New York City, and sundry par- 
cels of land in various nae mostly improved and rented, 
which have been acquired at various times, chiefly in pay- 
ment of debts. 

All are free from mortgages and will be sold when oppor- 
tunities offer, 

8TOCKS AND BONDS. 

During the year this account has increased about two 
million dollars, principally due to the acquisition of the Cap- 
ital Stock of the Stanley Electric Manufacturing Company 
and its allied interests. 

a A wg those carried at one dollar as below ex- 

plained, the total par value of all stocks and bonds 

owned by the Company is $24,340,000 11. 

They are carried at an aggregate book value of........ $14,665,242 27 


Miscellaneous securities of many underlying, manufac- 
bp me J selling and patent-owning corporations, = 
rs) 


street railway and lighting companies, carrie 
at one dollar for each lot, in all..... pnnediininondknsetece 104 00 
Total book value of all stocks and bonds as per Bal- ee) 
BD SNOB ind sens cntnbeacunnn snes suaptbonahstcokuabd $14,665,346 27 


Pursuant to the established policy of selling securities 
which there is no special reason for holding permanently, 
various stocks and bonds have been sold for cash since the 
last Annual Report. 

Their total par value was $1,733,920 06. 


ys I ins acnnie Dh ssrtobooscassémeonne eceeee $1,295,456 55 
They had been carried on the books at ............ 00» - 1,156,812 49 
ictiinphotcudesnseakepennisenviin.tsaweibuiniine mise $138,644 06 


NOTES AND ACCOUNTS RECEIVABLE. 
This account represents the total debts now due the Com- 


pany. 

They appear in the annexed Balance Sheet at an estimated 
realizable value—i, e. from their face, $16,304,983 27 (which 
is about the billed amcunt of goods shipped during the last 
4 months of the year) there has been deducted an allowance 
a is believed to be ample) of $1,097,452 53 for possible 

osses (see next column). 
SALES DURING THE YEAR, 

The net amount of sales billed to customers during the 
year was $41,699,617 71. 

Of some 15,500 regular customers on the accounts receiv- 
able ledgers, an increase for the year of 1,000, there were 
debit balances against 6,350 at the close of the fiscal year. 

COLLECTIONS DURING THE YEAR. 

During the year the cash collections from notes and ac- 
counts receivable exceeded $39,000,000. 

On January 31, 1903, the face smount of notes and accounts 
receivable was $13,491,039 88, all of which have been settled 
during the year except $1,756,345 50. A considerable per- 
centage of this remaining amount of notes and accounts is 
made up of the obligations of lighting and railway com- 
panies owned or controlled by the General Company, and 
which will be liquidated as the securities of these companies 


are sold. 
Notes Accounts Total 
Receivable. Receivable. Face Values. 


8 
Balances Jan. 31, 1903...2,411,37450 11,079,664 88 13,491,039 38 
Of which there have been 
settled during the pest 
JOBE 20. cocnes cccccccesces 1,654,734 20 10,079,959 68 11,734,693 88 


Leaving unsettled or un- 

matured—originating 

prior to the current year 

—46 note accounts and 

392 open accounts...... 756,640 30 
The unsettled and unma- 

tured balances of the 

ourrent year are........ 1,702,718 18 12,845,732 64 14,548,450 77 


Balances (face values) Jan. 
31, 1904, exclusive of 
“Dollar” notes and ac- 
counts........0« esihocwdik 2,459,358 43 13,845,437 84 16,304,796 27 





$99,705 20 1,756,345 50 








“DOLLAR” NOTES AND ACCOUNTS. 

In addition to the above, there are notes and accounts 
receivable of one hundred and thirty-seven debtors, aggre- 
gating $1,198,396 77 (face value), which have been written 
off to fit and Loss, except the nominal book value of one 
dollar for each debtor. They stand on the books at a total 
of $187, and are being liquidated gradually, 








rent year in effecting 
settlements (see foot- 














MOUS") ccacécesccocncasecs © ‘PR VCO ST 246,223 32 279,183 69 
BiainogatJan 31,04, $88,37816 812 ttt 

mai at Jan. . i 
This allowance 1a nowin- , 395,398 65 

creased to cover possible 

losses on all unsettled 

and unmatured balances 

of the current and pre- 

vious years.........000-- 80,483 71 621,575 17 702,058 88 
Total present allowance y Be 

for possible losses—to be 

deducted from total face 

VERUCS.... 0.200020. cccees 163,861 87 933,59066  1,097,45953 
Total face value (see pre- 

ceding table) ............ 2,459,358 43 13,845,437 84 16,304,796 97 
Book value of all above. ..2,295,496 56 12,911,847 18 15,207,343 74 
Add book value of ‘Dollar’ Notes and Accounts....... 18700 

Total book value as per balance sheet......... 0.0 15,207,480 14 





*In effecting these settlements there was realized $186,391 69 
over last year's book valuations, less $216 1O lost in settling some 
debts below their appraised value. Net gain above appraised value, 


$186,175 59 
WORK IN PROGRESS. : 


This account does not include outlays for anything in 
process of manufacture at the factories, but repre- 
sents expenditures for labor, material, etc., at cost, on 
816 uncompleted installations of finished apparatus in 


progress at various places .... ...---...0.--s.-sccee eee $2,273,562 94 
Less partial payments thereon, received under the 

terms of the contracts as work progressed..... areeoenee 227,074 51 

Balance as per balance sheet. ........0....cecscceesne. $2,046,488 43 


None of the eer: which it is estimated may be derived 
age these installations is included in the net earnings for 
the year. 

7 MERCHANDISE INVENTORIES. 

These accounts represent actual inventories—counted and 
valued item by item—of raw materials and goods manufac- 
tured and in process of manufacture at the factories; of 
shipments in transit to storerooms of local offices; of manu- 
factured goods in storerooms of local offices; materials in 
local repair shops; of office furniture and fixtures, machinery, 
tools, instruments, etc., in‘the general and local offices and 
in i. repair shops, etc., and also of all goods on consign- 
ment. 

A considerable quantity of apparatus and supplies is 
carried at local offices for the convenience of customers to 
save time in delivery from factories and to save freight on 
individual shipments to customers by having them shipped 
in car-load lots to Iccal office storerooms, 

Active selling finished and partly finished apparatus and 
supplies have been valued at estimated factory cost: inactive 
or slow-selling apparatus and supplies at about 50 per cent 
of estimated factory cost; and obsolete apparatus and sup 
plies at scrap value. 

The total of inventories of apparatus and “—— in all 
local offices showed a decre:se from book value, which 
amount has been charged off to Profit and Loss. 

OFFICE FURNITURE AND FIXTURES. 

The total appraised value of all office furniture and fix- 
tures, machinery, tools, instruments, etc., in the general and 
local offices and in local repair shops is $166,059 77. All these 
items are carried at a total book value of one dollar. 

CONSIGNMENTS, 

Finished apparatus for novel uses has been delivered to 
various concerns subject to purchase if its operation is suc- 
cessful. The greater part of consignment account repre- 
sents such contingent sales, and the remainder represents 
apparatus on exhibition or loaned to regular customers for 
temporary use by them. 

All such shipments are charged to this account at esti- 


mated factory cost. Their total is...c..0.....ceescee---- $139,798 75 

Less 50% allowance for depreciation...........-cs0ess-s0- 69,899 37 
Net book value of apparatus loaned and consigned 

as per Balance Sheet......cccccececccenees seedee sane $69,899 38 


LIABILITIES. 

The Company has no Note Payable. 

Since January,{1895, the Company has not borrowed money 
nor incurred obligations, except for the three and one-hal 
per cent Debentures issued in payment for Sprague securities 
referred to below; nor at any time since that date has its 
credit been used either by issuing notes, endorsing customers 
paper for discount or lending its name in any way except a8 
stated below. By adhering to its established policy of mait- 
taining sales on a basis of cash, or short credit to desirable 
customers, all purchases have been paid for in cash. . 

During the past autumn and winter the Company dis- 
counted some of the notes received from customers iD pay- 
ment for goods. The amount of such discounted paper 
standing when the books were closed for the year was 
832, as set forth in Balance Sheet. There are now outs 
ing of these notes $25,89300. No such notes have since beet 
discounted. 
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DEBENTURES. | The amount of unpaid vouchers carried over monthly — 
At January 31, 1903, there was outstanding 5% Gold | by keeping the books, other than the cash book, open a suffic- 
Debenture Bonds SE ng en $99,000 | ient time to include each month’s obligations iu that par- 
All these rat the option of their holders at the rate of | ticular month—has averaged during the year about § ,320,- 
$100 of stock for $120 of Debentures. Daring the | 000. 
the holders of 17 Debentures surrendered them Respectfully submitted, 
and 138 shares of stock were issued therefor.......... 17,000 
TT “Seeleeo Henry W. DaRLING, 
There are now outstanding 34% 40-Year Gold Deben- ; Treasurer. 
02, e 0 acquire e ragce 
harlem Paae Saacieus ss hess Soh eocs 2,049,400 EDWARD CLARK, 
aor General Aud tor 
pentures outstanding at the date of the an- P 
et Balance Gheet. «2. ccossecacccocsevcses Se ntenas ocas $2,131,400 
CAPITAL STOCK. |: PATTERSON, TEELE & DENNIS, 
At January 31, 1903, there were outstanding 418,8073s CERTIFIED PUBLIC ACCOUNTANTS. 
shares of the Capital Stock of the Company, par 
VALU. ..-200-een cn eens ences, see cones csesee cer: =- ncoes $41,880,733 33 New York, Boston, Baltimore, 
pazog ih alt feel Seater Bobosbaren saree paca 
ns : 
= lege beasts ee gt epg 13,800 00 80 BRoAD STREET, NEw YorRK, April 27, 1904. 
Stock Dividend in on ‘to amount se : 
Tamaed in last year’s report....... Rea oe canon 66 67 | Zo the Board of Directors of the General Electric Co.: 
During the past fiscal year there have been added 19,- : 
721 shares, issued in part payment for the Capital We have examined the account books and vouchers of the 
Stock of the Stanley Electric Manufacturing Oo.".....__ 1,972,10000 | General Electric Company, the — General Electric Com- 
toning at the date of the an- ————~ | pany and the Thomson-Houston Electric Company for the 
> olives he taguemenedendhenbmenthsbar tent eee oo | year ending January 3ist, 1904, and have veciaa the con- 
——————— | solidated profit and loss account and balance sheet published 
Capital stock now outstanding.......... Nae Sh ete: $43,866,700 00 | herewith. 
Authorized Peper eg yee 68,333 34 | Our examination of the merchandise inventories has satis- 
Authoritot sah in Nov., 1900, and for fractions pur- fied us that the methods employed in taking them are sound, 
chased to January 31, 1904, .......--.ee--ce-cee ----n0e 25,266 66 | and that they are carefully valued, and finally that sufficient 
’ Difference between amount of Capital Stock author. reserves are maintained to render the valuations perfectly 


ized to be issued in payment of Stock Dividend and 
amount actually issued... a ‘ on 
Not yet issued. ........00--- 


Total Capital authorized January 31, 1904.... 
¥4 Shea 


safe. 
oseano o8 The reserves for possible losses on Accounts and Notes 


——-——---—— | receivable appear to have been made in the same manner as 
-++2--$45,000,000 00 | in former years, and from past experience and present ex- 
— ———=—= | amination we believe these reserves to be sufficient. 
R. The Stanley Electric Mfg. Co, the stook of which wae soquired by ve vnc wate: ere investi; an of ~ nara “ Stocks 
6 ‘seneral Electric Company early in , carries @ floating indebt- | and Bonds owned, and are satisfied that the book values are 
a ee eS eee 28 te | ee within the actual valses, as indicated by eooeaa 
. 3 of sales and by the profit and loss accounts and balance 
ACCRUED INTEREST ON DEBENTURES. sheets of the individual companies, to provide a good mar- 
This account, as its name implies, is the full amount of | gin of safety. : 
interest accrued to January 31, 1904, on both classes of the | The valuation of Factory Plants in the present balance 
Company’s Debentures then outstanding. a ee ge more —_ yan balance _— of J —— 
st, , but this is after charging against the profits as 
) ee i 3 depreciation of factory plants an amount equal to 31 per cent 
_ This account represents the full amount unpaid on all div- | of the valuation in the present balance sheet and to 11 per 
idends declared and payable to January 31, 1904, inclusive— | cent of the total book cost of the plants as shown on 
the addresses of a few stockholders being unknown. page 1556. 
ACCOUNTS PAYABLE, “The amount charged against the year’s profits for expendi- 


: : . : ture in acquiring additional patents exceeds 60 per cent of 
This account includes all unpaid audited indebtedness, : : : 
Sills tae ob Wiilindn tm Sema Gk, DG he oo the valuation of Patents and Franchises in the present bal- 






. 





paid vouchers on hand—none of which was then due ance sheet. 4 : 
under the terms of purchase -amounted to............. $281,262 4g | . The same care as in former years has been used to include 
Between January 31 and February 26, 1904—the date of in the balance sheet all known liabilities of the Company. 
closing the general books—additional liabilities belong- 
ing to the past year were audited amounting to....... 1,529,402 06 PaTTERSON, TEELE & DENNIS, 
Total as per Balance Sheet. .....000..-.--e--ee0e + eee $1,810,664 54 Certifi d Public Accountants. 











CONSOLIDATED BALANCE SHEET OF JANUARY 31, 1904. 











A eae a $3,280,446 18 | 39% Gov Couros 2,049,400 00 
Seeens ami Bouns..........,..... SIGSORBAS ST re ote nan <n- CE oe 
REAL EstaTE (other than factory plants) 424,082 74 ACCRUED INTEREST ON DEBENTURES.... 
NOTES AND ACCOUNTS RECEIVABLE ..... 15,207,480 74 | ACCOUNTS PAYABLE -.cce...----0 ecceenee 1,810,664 54 
WORK IN PROGRESS .............2cceccees 2,046,488 43 | UNCLAIMED DIVIDENDS....00.20.000-+-0+ 1,825 12 $3,944,572 99 
Me . $32,343,398 18 | DEFERRED LIABILITY ON ACCOUNT OF PURCHASE OF : ; 
RCHANDISE INVENTORIES: CURTIS TURBINE PATENTS, PAYABLE IN INSTALMENTS 
At Factories...... ---«+- $10,488,464 63 UP TO FEBRUARY 1, 1906..... is sasbeedoukvese Es Subse .<nd 834,000 00 
ess 1& Local Olfices 1,247,754 37 The Patent Investment for which this liability was 
mnsignments ....0..... 69,899 38 | incurred has all been charged to Profit and Loss (see 
————— 11,806, 118 38 44,149,616 66 | op eee i and 1555). 43,888,700 00 
—__—--—— AEE MUI «552 vevaneccdcestaseachbesastestesnees sonese 
FACTORY PLANTS... --cceese-ceceeeees --e. $6,500,00000 | SURPLUS...... Piotés doiwet iba pe ea Giese eecesia 2. 7;293,688 76 
PATENTS, FRANCHISES AN ) GOOD-WILL.. 2,080,000 00 | 
———————_ 8, 500,000 00 
$55.938,961 74 $66,938,961 74 
Note—Tne Company had, at January 31, a contingent liability for easu 
customers’ notes discounted amounting to $525,832 00, of which E. & 0. E. Henry W. Darina, Tr grt 


EDWARD CLARE, General Auditor, 





there are outstanding at April 20, 1904. $25,893 00. 





CONSOLIDATED PROFIT AND LOSS ACCOUNT OF JANUARY 31, 1904. 








EXPENSES— | EARNINGS— : 
Coss of Sales (including $2,027,841 52 depreciation of | Balet..ic~scensanse pero eeeiin dead is ase dccdemoieteitien eoeee+$41,699,617 71 
‘actory Plants a --- 684,018,498 81 Royalties, Dividends and Interest on 







Interest on Debentures ........ ... ‘ 6 _ Stocks and Bonds and Sundry Profits.. $750,796 69 
rofit for the current year.. - 17,789,369 74 Interest and Discount......... ecescccccee 194,745 24 045.641 93 
ee | TN ara oats : 
$42,783,808 70 | Profit on Sales of Stocks and Bonds..........--++- entingas 138,644 06 


Net amount in writing off the patents, etc., of the $49,783,803 70 
Stanley Electric Manufacturing Company and other | $42,788,805 , 
| 
| 
| 


aoquired interests, and all turbine patents acquired ; ; aes ete 
by the Company, and in re-valuing all the pe bs roe Surplus brought over trom last year.........-. $4,482,701 99 








bondsowned....’................. Profit tor the year ending Jan. 31, 1904...... 7,789,369 74 
Dividende paid ia Cait o2020"2"""Tcccsscocccocece 608988 08 | 
btomext year toa carried forward 93,688 76 | 
$12,272,071 73 | $12,272,071 73 
0 aT gos mean one 
E. & O. E. Henry W. DaRuinG, Treasurer. 


EDWARD CLARK, General Auditor. 
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United States Steel Corporation.—Contract to Purchase, 
—Chairman Gary announced meray that the corporation 
has contracted with the Crucible Steel Co, for the purchase 
of the Clairton Steel Co. property. The property will be 
paid for by the guaranty of the United States Steel Corpora- 
tion of securities heretofore issued by the Clairton Company 
aggregating a little less than $13,000,000, and the delivery to 
the vendors of United States Steel Corporation 10 60-year 5 p. 
c. sinking fund gold bonds of the par value of $1,000,000, 
The properties are acquired after a careful examination free 
and clear of all floating liabilities or indebtedness, and for a 

ce materially less than cost, and less, too,‘‘than they could 
duplicated for at the present time.” 

A contract has also been made with the Crucible Steel Co. 
whereby the latter will receive and take from the subsidiary 
corporation of the United States Steel Corporation, for a 
term of 10 years, about 120,000 tons of steel per annum, and 
about 80,000 tons of pig iron per annum on a sliding scale of 
prices. [Compare Clairton Steel Co. in V. 76, p. 437; V. 75, 
p. 904, 82; V. 77, p. 105] 

Calied Bonds.—Ninety ($90,000) bonds of the Ohio Steel 
Co. have been drawn by lot for redemption on June 1, 1904, and 

incipal and ‘interest will be paid at the Dollar Savings & 
: m Co., Youngstown, Ohio, on that date.—V. 78, p. 1501, 


Virginia-Carolina Chemical Co.—New Stock Underwritten, 
A syndicate headed by Blair & Co. has to under- 
write tne $6,000,000 of new preferred stock. See V. 78, 
p. 1508, 

‘ered,— 


Weat Rutland (Vt.) Water Works Co.—Bonds Off 
This company, by advertisement on page x, solicits bids for 
$80,000 of 41¢ per cent 10-20-year gold bonds; interest semi- 
annual and payable at the Proctor Trust Co., Proctor, Vt.; 
denomination of bonds, each $1,000. A circular says: 

The company was granted ita franchise and charter by 8: al Act 
0: re, session of 1902, Act No. 209. Its capi stock is 
$25,000. The population supplied is about 2,500, comprising 470 
families and 365 public places, including stores, markets, shops 
and livery stables. The mortgage covers all the property, both real 
and personal, of the corporation, together with ite franchise. The 
income from domestic users will be $3,000 per annum. In addition 
its to furnish hydrants for fire protection to the 


the corporation expec 
village at an annual rental of between $600 and $700. The esti- 
mated cost of the system is $40,000. 

Sealed bids will be received by the Treasurer at West 
Rutland, Vt., and will be opengd May 18, 1904, at 8 P.M. 
R. W. Ross (care Tate & Hays, 71 Broadway, New York.) is 
President; George C. Robinson, West Ratland, Vt., is Vice- 
President. 

Weat St. Louis Water & Light Co.—New Moritgage.—This 
company has discharged of record the $1,000,000 mortgage of 
1902, the bonds having all been canceled, and has made a new 
mortgage to the St. Louis Union Trust Co., as trustee, to 
secure $1,000,000 first mortgage 20-year 6 p.c, gold bonds. 
Compare V. 75, p. 687. 

Zenith Furnace Co., Dalath.—New Stock.—This Minne- 
sota incorporation has filed a certificate of increase of author- 
ized capital stock from $600,000 to $1,000,000. See V. 78, p. 
108; V. 77, p. 2288. 








—The Audit Company of New York is distributing the 
sixth annual (1904) edition of the Directory of Directors in 
the City of New York, corrected to March 1, 1904. This 
edition has been increased by 100 pages over last year’s issue, 
and is now double the size of the first (1898) edition. The 
Directory consists of an alphabetical list of directors or 
trustees with New York City addresses, followed by the 
mames of the companies with which each is con- 
nected; and an appendix, consisting of selected lists of 
corporations in g, insurance, transportation, manu- 
facturing and other lines of business, alphabetically ar- 
ranged, accompanied in each case by the names of the com- 
pany’s principsi officers and all its directors or trustees. The 
publishers have on file in their directory department lists of 
officers and directors of all corporations doing business in 
the city of New York, which may be referred to at the office 
of the company at any time by subscribers to the Directory 
of Directors. 

—The “Stock Exchange Official Intelligence” for 1904 has 
been issued. This elaborate and most useful work, edited 
by the Secretary of the share and loan department of the 
London Stock Exchange, maintains in this, its twenty-second 
annual, iseue its high standard. Particulars are given of 465 
Rew com ‘his volume also contains for the first time 
a table of the gold production in 1908 of the principal Trans- 
vaal Mining companies. The list given of loans offered for 
subscription in London in 1903 shows an aggregate of £455,- 
000,000 as against £407,000 sterling in 1903. For commercial 
and financial statistics and general information regarding 
the world’s securities, the ‘Official Intelligence” is an in- 
dispensable work, It is published by Spottiswoode & Co., 
54 Gracechurch St., London. 

—Mesers. Fisk & Robinson have issued, in conjunction 
with their May Bulletin of Investments, an industrial map 
of the United States showing the advantage of the Gulf 
ports by reason of their favorable location with reference 
to the Panama Canal. 
oseph Walker & Sons offer $200,000 United 
Railroad & Canal Co. general mortgage 4 per 


- J 
New Jersey 
cent bonds, 





The Commercial Times, 


COMMERCIAL EPITOME, 


Fripay Niest, April 29, 1904, 

Advices received from the various sections of the 
show an irregular condition of business. The spring season, 
over a considerable area, is decidedly backward, and holds 
trade in seasonable goods in check. Dealers and jobbers 
quite generally are showing a decidedly conservative spirit in 
their operations in most staples, As a general rule an ab: 
sence of speculative interest has been noticeable, the generai 
desire being to confine purchases to well-defined current re. 
quirements. A quiet condition of business has been reported 
in the iron and steel trades, but prices have held to a steady 
basis. The reports from the interior, especially the North. 
west, have continued to indicate slow progress in crop prep- 
arations, owing to unseasonable weather conditions, 

Lard onthe spot has been in moderately active demand, 
Both exporters and refiners have been buyers and there has 
been a moderate advance in prices. The close was easier at 
7'20c. for prime Western and 61¢c. for prime City. Refined 
lard has been in fair demand and at advancing prices, closing 
at 7'80c. for refined for the Continent. Speculation in lard 
for future delivery has been moderately active and prices 
have advanced. The improvement in the cash demand and 
the comparatively low prices ruling have attracted invest- 
ment buying. To-day the market declined under selling by 





packers. 
DAILY GLOSING PRIGES OF LARD FUTURES IM CHICAGO, 
Sai. Mon. Tues. Wed. Thurs, Fri. 
May del’y-........ 66218 660 670 675 672% 857, 
July del’y......... 680 680 6:87}9 G6O2lg 6879 6:72 


Pork has been in more active demand and prices have aj- 
vanced slightly, closing at $13 756@14 25 for mess, $13 W@ 
15 50 for short clear and $14 50 for family. Cut meats have 
had a fair sale and at steady prices, closing at 6!{@6i¢c, for 
pickled shoulders, 914@91¢c. for pickled hams and 6@7\/6, 
for pickled bellies, 14@10 ibs. average. Beef has @ small 
sale at unchanged prices, closing at $8 50@9 00 for mess; 
$10@11 for packet; $11@12 for family, and $18@14 for extra 
India mess in tcs, Tallow has been quiet and easier, closing 
at 4 9-16c, Stearines have been quiet, closing at 7@7%<c. for 
lard stearine and 534@6c. for oleo stearine. Cotton-seed oil 
was quiet and easier at 80@801¢c. for prime yellow, Rs 
ceipts of butter have been smaller, and the close was 
at 18@241¢c. for creamery. Cheese has been quiet but 
steady at 8@111¢c. for State factory, fullcream. Fresh eggs 
have in fair demand and steady, closing at 18@18\s, 
for best Western. 

Brazil grades of coffee have had only a limited sale, the 
trade generally appearing to pursue a waiting policy, Offer- 
ings have not been large, and prices have been well main- 
tained, closing at 714c. for Rio No.7 and 7%c. for Santos 
No.4. West {ndia growths have been in moderate demand 
and steady for desirable grades, closing at 9@914c. for 
Cucuta. Speculation in the market for contracts has 
fairly active, due to the liquidation of the interest in May 
contracts. The close was quiet but steady. Following are 
closing asked prices : 


MAY. cccnce-cees 5°856, | AUG ......2,2002 6°2Z56. | NOV. concer. sane 6550, 
JUNO .ccccccces 6°006. | BODT....00cccone 6356. | DOG. ....20 -.-200 6°65e. 
BEF cscssbences 6'106, | OCt...ceceescoee 6°450. | March ....00.--. 6850. 





Raw sugars have been in active demand, firm and H 
closing at 8 11-16c. for centrifugals, 96-deg. test, and 8 8-16c. 
for muscovado, 89-deg. test. Refined sugar has been in bet- 
ter demand and higher, closing at 4°60@4'65c, less one per 
cent cash for granulated in bbls. Teas have been in fair ex- 
port demand for low-grade Congous, Cloves have been firm 
and higher. 

Kentucky tobacco has been firmly held, infinenced by 
advices received from the West xeporsing active and higher 
markets, Seed-leaf tobacco has been in fairly active 
and at full values. Sales have been repor of 1,500 cases 
Wisconsin, and there has been a fair call for force-s 
Connecticut, Sumatra tobacco has met with a good d 
and Psa full values. Havana tobacco has been quiet buf 
steady. 

A moderate business has been transacted in Straits tix. 
The tone of the market has been unsettled, but the clos 
was steady at 27°80@28'00c. Ingot copper has been in fair 
demand and firm, closing at 1834@185¢c. for Lake and 184@ 
181%c. for electrolytic, Lead has been in fair demand and 
steady at 4'60@4'65c. Spelter has been quiet and 
closing at 5°20@5'25c. Pig iron has been quiet at $15@15 
for No, 2 Northern and $18'75 for No, 3 Southern. 

Refined petroleum has been easier, closing at 8°15c. in bbls, 
10°85c. in cases and 5'25c.in bulk. Naphtha has been at 
changed at 12'40c. Credit balances have been easier, 
at $162. Spirits of turpentine has been in small supply 
steady at 58@58i¢c, Rosins have been steady at $2 8234 for 
common and good strained. Wool has had a slightly better 
sale and at firm prices. Hops have been in more active dé 
mand and steady. 
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COTTON. 
Fray Nia@ut, April 29, 1904, 


EMENT OF THE Crop as indicated by our telegrams 
Pi South to-night, is given below. For the week ending 
this evening the total receipts have reached 40,766 bales, 
against 55, 15 bales last week and 29,418 bales the previous 
week, making the total receipts since the ist of Sept., 1903 
6.867 341 bales, against 7,304,869 bales for the same period of 











In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 






































1902-8, showing a decrease since Sept. 1, 1908, of 437,528 bales, 
Receipis at— Sat, | Mon, | Tues. | Wed. | Thurs. | Fri, | Total. 
Galveston....-. 1,224; 835| 2,979) 1,487| 1,711; 585| 8,771 
Bab. Pass, £0.) ...00e) eneces| ovens eam] ceceee 241 241 
New Orleans...| 2,187) 4,624) 3,181) 3,612) 1,755] 1,557) 16,866 
Mobile .....---- 9 5 5| seceee| 827) 801) 647 
Pensaco &o. ecocees cece] cesene esesee| saeseee| cases! sceecee 
Pe Aa se 854| 2,978] 1,029] 1,082 26} 510) 6,479 
Bransw’k, &C| ..--- = ASSESS, es ead Redstal seapetel ;vccsubd wstived 
Qharleston .. .. 1} 123 20) scsens 5| 885) 474 
Ro al, &0. ececes| seeees Roane eeuces eseees| esses! eesece 
ceaaane.-. Seiblieall = iia ad Oh sitesi ” Se 4 
ash’ton, dc. | seacee eeeene| scene . evenee eceene| cescee scones 
Pow bets add 364) 425} 719] 1,291| 208) 222) 3,224 
pt News, &c.| ..---- Pe eee pees ee a lee 
New York...... 361| 614) 482) 304) ......| 260) 2,021 
Boston....----- 438 42} 104) 248} 100) 164} 1,096 
Paltimore......] seccce| cocace eicnds| saaesel) © cetiien 198} 198 
Philadelp’a, sci 162 50 29 TS). ocsses 104) 357 
Tot this week.| 5,6001 9,696! 8,490! 7,986| 4,120] 4,865| 40,766 








The following shows the week’s total receipts, the total since 
Sept. 1, 1908, and the stocks to-night, compared with last year, 





























1908-04. 1902-08. Block. 
Receipts 0 '" Tris |Bince Sep.| This |Since Sep. 
April 39 | seek. | 1, 1908. | week. | 1,1902, | 290% | 1008. 
Gaiveston...| 8,771|2,296,899| 21,226|2,022,801| 25,063| 61,004 
aab.P.,40.| 241] 100,065| 6,885| 189,623, ...... saci 
New Orleans! 16,866|1,889,789| 19,207|2,155,406| 174,083| 131,647 
Mobile....... 647| 191,948] 1,668| 206,556] 3,935, 6,595 
Prncola, £0) -.o-ae 130,516]  26| 151,696)... es 
fevannah...| 6,479|1,105,300| 6,547|1,270,080| 35,570] 28,195 
Brwick, &0.| .....- 120,760| 1,808| 128,828} 7,007 2,980 
Charleston..| 474) 158,686| 824| 208,884) 3392] 4,216 
Bevel, fe] nance] 1,978] 8B] SBR] cneces| anne j 
Wimington.|  4| 820,940]  47| 828,844) 6,219] 5,581 
Wash’n, 0.) ...-2. 886) esse an. {case Saha ; 
Norfolk ..... 8,924| 456,474| 4,489] 483,971 5,370] 10,091 
WportN..4q 388, 18,630 316) 91,959} 206] 148 
New York...) 2,021| 15,008} 309] 29,115, 97,718] 88,089 
Boston... .... 1,096} 26,752} 4,071| 98,210] 23,500] 31,000 
Baltimore...| 198 26,104) 984) 40,019] 938] 5,158 
Philadel,c| 357| 18,376)  254| 98,779] 3,550| 1,887 
Totals.....! 40,766'6,867,341! 67,199'7,304,869! 386,561! 376,581 














In order that a comparison may be made with other years 
we give below the totals at leading ports for six seasons. ; 


Receipis ci— | 1904. 1908. 1902. | 1901, | 1900, ; 1899. 











Galves'n, ce.} 9,012| 27,611) 16,248, 28,318 4,822] 16,626 
New Orleans} 16,868} 19,207) 23,934) 25,886) 23,332) 23,695 
Mobile .. .... 647; 1,668 155 473} 1,864) 2,286 
Savannah... 6,479| 6,547) 6,990) 14,282] 3,519] 3,874 
Chas’ton, &0. 474 412) 1,829) 1,201 935 631 
Wilm’ton, &< 4 47| 2,554 679) 449 187 
Norfolk.....) 3,224) 4,439) 3,105) 4,898} 2,777] 8,232 
i. Nows, &o. 388 316 re an ees 948 
All others...) 3,672) 6,952] 3,280) 13,979] 4,811] 10,687 








Tot. thiswk.| 40,766] 67,199] 58,142 88,666) 42,509] 66,966 
Since Sept. 1/4867,341/7804,86917131,442/6850,51916235,684|7994,369 


The for the week ending this evening reach a total 
of 77,888 bales, of which 43,579 were to Great Britain, 4,127 
to France and 80,182 to the rest of the Continent, Below 
are the exporis for the week and since Sept. 1, 1908. 


Week Ending Apr. 29, 1904. | Prom Sept. 1, 1908, to Apr. 29, 1904 
Baported to— Bxported to— 




























































































, at the mamed, We add similar figures for 
Mew York, which are red for our special use by 
Lambert & Barrows, uce Exchange Building, 
ON SHIPBOARD, NOT OLBARED FOR— . 
April 29 at—| @reat Ger- | Other | Coast-| stock, 
Britain| 27'NC6| many. For’gn| wise, | Totat. 
Mew Orleans.) 7,585] ......| 210) 5,385} 775] 13,955] 160,128 
Galveston....| 7,093] ..... -| 5,806) .....- 1,840] 14,239} 10,824 
Bav Riccasl | sanddl cecsced 1,800} ......| 1,000 3,27 
CATIOSSOR. 222] coccns| conten! caddsec| scout] coutce| | eacede 3,392 
Mobile........|  snc0e ST eeakadl: cedueal < senuilal wnan fd eS 3,935 
Norfolk....... sibiiaal: cogeent SWoknsal ocadbes 8,800} 3,800 1,570 
New York....| 3,000) ......| 1,000) ..... «| sevens} 4,000} 93,718 
Other ports...) 1,500) ...o00| 700) ..... «| eseeee| 2,200] 89,220 
Total 1904..| 19,178] ...... 8,516] 5,885] 7,415) 40,494) 346,057 
Total 1903..| 27,424/13,380 28,791|17,447 12,108] 94,144) 282,437 
1902..! 18,982/10,861/24,882121,428! 9,635) 85,778] 490,503 














8 lation in cotton for future peg has been ona 
moderate scale only. Early in the week, inflaenced by the 
continued dulness of the demand from spinners, coupled with 
the fact that there was a ~~ increase in the port receipts 
of cotton, there was selling for the account of speculative 
interests, and as there was no ag ive support given tothe 
market, prices —— yielded, As the week advanced, 
however, there developed a better undertone, more encour- 
aging advices from the English markets having a steadying 
influence. Considerable talk was heard of the short supplies 
in the foreign markets, and predictions were made that for- 
eign spinners will be better buyers before the end of the crop 
year, There have been reports current to the effect that in- 
quiries from the China markets for cotton goods have been 
received in the Manchester market during the week. Weather 
conditions in the cotton belt, particularly in the Western 
sections, have continued to be reported too cool for the new 
crop, To-day there was a as active demand. Ten- 
ders were issued for the delivery of 18,000 bales of cotton on 
nn ig sd gE agar geen legge gg 
promptly stopped, e rs 

12,000 bales, and this had a pale influence. Buying by 
shorts to cover contracts developed and prices rallied. The 
close was steady at 1 to 7 points lower forthe near months 
and 10 to 17 points eg for the distant deliveries. Cotton 
on the spot has been better demand, exporters being the 
er at at a lower basis of prices, closing at i8°75c, for 


u S 
The rates on and off middling, as established Nov, 18, 1 

by the Revision Committee, at which grades other than 

middling may be delivered on contract, are as follows. 


1 ese 1°30 on | Good Middling Tinged ..¢. 


Even 
Middiing wating 235 Strict Middling Tinged.... 0-06 off 
Good weet 8) Btrlot Low tinned. 0-34 of 


Strict Low veces O'14 Of «222. 0°60 off 
Low sccecceercece 0°88 Of Good Ord. tinged... 0°84 off 
Strict Good ceeee O73 O9 Stained.......... 0°50 off 
Good enee voes-cee 1°00 Off | Strict Low Mid. Stained... 1°06 off 


Strict Good - Tinged.. 0°30 on | Low Middling Btained..... 1°50 off 
On this basis the official prices for a few of the grades for 
the past week— April 23 to April 29 would be as follows, 


UPLANDS. Sat. | Mon|Tues; Wed) Th. | Fri. 






























































Low Middling.........002---+- 12°50 |12°25 |12°25 |12°85 |12°35 |12°25 
seein saaiag aged i598 bai SH (ES (pat Mb 
Good Tinged. me 18°75 |13°75 |13°85 |13°85 |13°75 





















































Baports 
trom— | Groat | Conté-| Zotal| Great Conti- 6.18°75 | 1896....0. § 
Brii'n.|77O%*) nent. | Week. | Britatn.|779"*| nent. | T0%al 908 aa bide tty cone Bil 

@alveston.....| ... AS eae 100} 100] 778,080|816,619| 705,841/1,795,040 | 1901....0« 8B 16 189B.ccc0. 7% 

ISIS o0sscal vesces] <eccesl: scses 17,115] ...... 72,585| 89,680 91516 a b. 

Now Orleans... 82,788] 8,760) 29,808) 60,446] 718,076|280.712| 677,811|1,530,003 | 18BB--nore Coie | 1882 sesene, Sip 

ke sil asad, cos. 86,128) 16,908] 65,648] 127,073 | 1897---- 7114p | 18BO e114 

PURINE c006| .cceze] seccee] access] esseee 49,089) 18,691) 65,54%/ 121,272/ Norg.—On Oot. 1, 1874, of cotton as 

Gavannah.....) ......| sccooe 2,101] 2,191) 181,987) 66,209; 564,108) 801,584 | According to eed one w on q@ 

EER cass] ascce3! ‘cceoss] cscces] accces 84,801) ...... 7,924| 92,125 | 980. lower than Middling of the old classification. 

een eevee] cocecc] esccce] ecccce|  coceee 48,055) 48,055 MARKET AND SALES, 

Wilmington... GALES OF SPOT & CONTRACT 
sort. | swmnp.| inact. | ‘ota 

New York... 7,004] 858] 8,881] 11,248| 208,404) 25,588] 149,566] 976,458 ——— 

Boston... .... 1,080, ...... 17) 1,046) 80,241) «+-0-- 5,813} 95,054 | Saturday ../Dull -| 3,052 50 eeee| 3,102 

Baltimore... Pe eee 200| 54,205] .....- 36,038| 90,043 | Monday... 600} 200) 1,200} 1,900 

Philadel CBE) icccs] ccsees 064} 20,980] ...... 2,046) 32,026 Treptay_.-.\Sreedy cool, BERL cont $08 

fan Fran. &o.) ...... __- -+}_ 1,100} 1,100 87] -vee0 49,117 42,144 | Thureday~ (Dull eee] OR) al ee 

Total........ 48,570| 4,127| 80,182| 77,868|2,906,219 674,201|2,571 ,205/6,548,760 | Friday coe-| 164) 700 

Total, 1908-08.| 35.919! 106' 41.44R) 77,47818,667,677/781,47912,820,60116,028.760' Total..... 3,552) 1,708} 2,100! 7,855 
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FurouREs.—Highest, lowest and closing prices at New York. 
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cable and telegraph, is as follows, stocks, as well 
as the afioat, are this week’s returns, and consequentiy all 
make ihe total ihe complete Sgurer for ‘rnigh 

© GO e ‘or 
from the United \ 


But to make 
- 29), we add the item of 0 
ebcdiein te the commer riday only. 


THE VISIBLE SUPPLY OF OOTTON “Forelga’ as made Up by 





London 1 7.000 “ 8,000 10,000 
Stock at mynee a a: 
Total Great Britain stock. “780,000 1,070,000 781,000 





























































































































8 1 
cotton afloat tor nurape 4 “ 106, 
‘Granite, aut.for Kips 730.000 32/00 
fa r Bek u 7,006 177.006 
1 Battea Mant parts. 576,281 619,954 
are U. 8.interior towns.. 276628 485.343 
exports to-day.. 6,082 27.705 











Total visible supply .....-. 7,891,625 3,244,656 3,592,991 3,632,302 
Of the abeve, totals of American and other descriptions are as follows: 













































































S000K....0-.-.D8le8, 477,000 641, 933,000 651,000 
GOCK..ccace cooeee 57,000 47,000 __.....- pa 
stocks.———- 588,000 616, 472,000 444,000 
afloat for Burope... 147,000 200, 250,000 325.000 
ted States stock..........-. 386,551 876,581 576,281 619,954 
United Statesinterior stocke. 314.689 170,045 276,628 485,343 
United Statesexportato-day.. 53,435 430 6,082 27,705 
Total American.........--. 1,863,625 2,061,066 2,513,991 2,553,002 
sol stock a 85 129,000 120, 
BROCK .nnccccceccccesee. 10,000 7,000 8,000 10.000 
tal daadenk 00 50, 43,000 69.300 
fodin naoat “= 195.000 194,000 121/000 10¢ 
Brasil, &6. +... 27,000 51, 80.000 82,000 
Alexandria, Beypi--. 1 83,000 157,000 177,000 
Breck in , India... 423000 728,000 591,000 585.000 
Total Rast India, &6....... 1,028,000 1,193,000 1,079,000 1,079,300 
pos boned a 1,863,625 8,051,056 2.513,991 2,553,002 
‘ ‘Total visible cannes 2,801,625 9,244,056 9,502,001 3,082.302 
middling Liverpool. 7724." 556d. 64d. d71¢4 
Sriteetes at at et of 
Bough Liverpool 10soa. 840d. 74. 734d 


¢. 
Pive, oc. a 53,94, 4%d. f 
Ges icmk tees. o8f st est see: 
«=~ Continents! imports past week bave been 111,090 baies 
Nors.— Estimate of Manchester stock for 1908 now included. 
The above ngares for 1904 show a decrease from last week 
of 81,021 bales, a decline of 852,481 bales from 1908, a decrease 


of 701,386 bales from 1903 and a loss of 740,877 bales from 1901, 








AT THE INTERIOR [owns the movement—that ig 
receipts for the week and since Sept. 1, the shipments for the 
week and the stocks to-night, and the same items for the 
corresponding period of 1902-03—is set out in detail below, 
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The above totals show that the interior stocks have de- 
crease 1 during the week 10,936 bales, and are to night 44,504 
bales more than same period last year. The receipts at all the 
towns have been 80,282 bales tess than same week last year, 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE Sept, 1,— 
We give below a statement showing the overland movement 
for the week and since Sept. 1, as made up from telegraphic 
reports Friday night. The results for the week 
Apr, 29 and since Sept. 1 in the last two years are as follows, 


| 1903-04. 1902-03. 


man | BE, | we a 








April 29. 





Via Louisville... Bk 
Via Cincinnati.............. isan 41| 30,932) 790; 


95,161 
Via other routes, &C............| 2,488) 192,342; 3,328 260,019 
Total gross overland..........| 5,843/1,08 1.246) 17,986 1,858,810 


Deduct shi nis— | 
Overland to N. Y.. Boston, &c..; 3,672) 81,240; §,61%| 186,123 
4 147 41,487 




















Between interior towms....... | ...--- 24,71 | 1, 

Inland, &c., from South........ 2,095 83527 2,694) $2,042 
Total to be deducted..... ....| 6,767} 194,481| ee 279,652 
Leaving total net overland”.. 76| 884,743 9,597)1,074.158 





4 Including movement by rail to Canada. 

The foregoing shows that the week’s net overland movement 
this year has been 76 bales, against 9,527 bales for the 
week in 1903, and that for the season to date the aggregate net 
overland exhibits a decrease from a year ago of 187,395 baler. 


7 1903-04. 1902-08. 











In Sight and Spi 3” 
™ Tak 


ings. Since 


Week. | Sept. 1. | Week. | gept 1. 





.| 40,766 6,867,841| 67,199 





Receipts at ports to April 29. 


















Net overland to April 29......... 76 8*6,763) 9,527 
Southcra consumption April 29..| 42,000 Y varus | 41,00 
Total marketed...........-. we.) £2,842 9,173 104 117.72 0,789.04 
Interior stocks in excess..... .... “10,836, 203,087*14,158) 106,967 
Came into sight during week.| 71,906, ........|103,568} .-. 
Total in sight April 29........ | eewwes (8,876,141 ..-0n. 19/895004 





a — | ——___-—— | —_—_—— — 
North. spinners’ tak’gsto Apr.29.| _871'1,990 044) 92,277/1,054‘10 


* Decrease during week. 

Movement into sight in previous years. 

Week— Bales. Since Sept. 1— Bales. 
1902 May 2....cce.---.<- 73,981 | 1901-02—May 2....0-.- 9,615,408 
1901—May 3........---... 107,013 | 1900-01—May 3 9 

4 « 59,372 | 1899-00—May 4.....00«0_ 8 
1809-May &..........e002. 72,111 | 1898-99- May 5... 
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xs FOR MIDDLING CoTT .N AT OTHER MaRKETS.— 
na owe closing uotations of middling cotton at Southern 
and other principa cotton markets for each day of the week. 

















poy ; LOSING QUOTATIONS FOR MIDDLING COTTON ON — 

99) 
ay 3 29. | sat’'day | Monday. | Tuesday.| Wed’day.|Thursd’y| Friday. 
emi) Abe | 26 14 14 14 14 

Galvorieans 144. 13% 1815;g | 14 14 13% 
Mobile ...| 14 14 1349 | «13% 13% 13% 
savann*b = 4 14 ss], eecese | 14 13% | 13% 
ce perenne Hp til Ragan seconde Hance 

} ~ eelY Y Y ia” | 14 
ae | 34-00 | 1400 | 13°75 | 13°75 | 1385 | 1385 
Poitimore...| 14°00 | 13°75 | 1400 | 14:00 | 14-0 | 1400 
hiadelph'a 1425 | 1400 | 1400 | 1410 | 14:10 | 1400 
ngusta....., 14 13% | 14 14 14 4 
Memphis..... 1416 wervee | 18% | 18% | 18% | 13% 
St. Loni ...| 14% 14ig° | 14% «=6| 14% | 148 14 
Houston . | 1438 14% | 13% | 13% | 13% 13% 
Hie Rock. 13% | 13% | 13% | 13% (13% | 13% 





"The closing quotations to-day (Friday) at other important 
Southern markets were as follows. 





Atlanta......--- 14 Louisville .... 143 Natchez. ...... 1313, 4 
Colambus, Ga.. 13% Montgomery .. 13% Raleigh... -.... 13 
Columbus, Mi-8 ....0. Nashville ..... 14 Shreveport ... 1813;, 


New ORLEANS OPTION MarkKeET. —The highest, lowest and 
closing quotations for leading options in the New Orleans 
cotton market the past week have been as follows. 


“| Sat’day, Monday, Tuesday, Wed'dav,| Thurad’y Friday, 
Apr. 23.; Apr. 25. Apr. 26. Apr.27.| Apr. 28. | apr. 29. 


! 





Ma 0 .. 18°93 ‘01 13°48-70 13°63 “85 13 72-95 13-78 -27 13°70--79 
Closing., 13-91-92 13°49-"50 13°69 .-70 13°89--90 13-81-82 13.7879 
JOY og 1480-42 18 87-08 14-1227 14°19--40 14-13-95 14 00-27 
Closng.. 14°31-"32/15"89--90)14°1 1-12 1.4-29--3u|14-19--20 14°16 *17 
see — "47 12-99-10 13-10-26 13-26-34 18-13-23 13-08-27 
Glosing...13°37-'38 12-94-95 13°13-"14 13-29-"s0|13-20--21/13-26-27 
"R—- | { 
Gage ., 11-28-44 11-04-19 11°13-32 11°19--28 1114-22 1110-35 
Closing., 11°28-"29 11-05-05 11-13-14 11°28--24 11-18--19)11-34—-35 
R— j | | | 
DEC HER. 1-15-28'10°90--00 19-99--13 11-04-13 10-99-06 1109-2 
Cloeing., 11°10-'11 10°90--92 10-99-00 11-09 10,11-08-"05)11°21--22 


TONE— j 
ont . | Quiet. | Firm. | Steady. | Easy. aiet. 

Penis | Got | steady. | Guiek. | Steady: Buk: | Seat 

WeatTuer Reports BY TELEGRAPH. —Oar telegraphic ad- 
vices from the South this evening indicate that beneficial rain 
has fallen in many sections during the week, particularly in 
Texas, but that in some districts along the Galf moisture is 
needed. Planting has made good progress and is finished or 
nearing completion in most localities. Many of our cor- 
respondents state that low temperature continues to interfere 
with germination and growth. 

Galveston, Texas.—Good rains have fallen over the State, 
but there is general complaint that cotton is not doing well 
on account of low temperature. We have had heavy rain on 
two days during the week, the precipitation reaching nine 
inches and twenty-five hundredths. Ths thermometer has 
r from 69 to 78, averaging 69. 

Abilene, Tewas.—There has been no rain during the week. 
Average thermometer 66, highast 84, lowest 43, ‘ 

m, Texwas,—We have had rain on three days during 
the week, the precipitation being one inch and forty-six 
hundredths. The thermometer has averaged 66, the highest 
being 79 and the lowest 52, 

Christi, Texas,—It has rained on three days of the 
week, the rainfall being forty hundredths of an inch, The 
thermometer has averaged 70, ranging from 60 to 84. 

Cuero, Texas, —We have had light rain on four days dur- 
ing the week, the precipitation reaching ninety-six hun- 
dredths of an inch. The thermometer has ranged from 51 
to 89, averaging 70. 

Dallas, Texas.—We have had rain on two days of the past 
week, the rainfall reaching twenty six hundredths of an 
inch, Average thermometer 65, highest 84, lowest 45. 

, Tecas.— We have had a trace of rdin on one day 
during the week. The thermometer has sveraged 67, the 

being 89 and the lowest 44. 

, Tecas.—Riin has fallen on two days of the 
week, the precipitation being one and five hundredths of an 
inch, Thermometer has averaged 65, ranging from 47 to 83. 

, Teeas,—We have had rain'on two days during 
the week, to the extent of thirty-two hundredths of an inch 
thermometer has ranged from 42 to 90, sveraging 66. 

, Tewas,—There has been rain on three days of 
the week, the rainfall reaching one inch and one hundredth. 
Average thermom>ter 65, highest 86, lowest 44, 

iew, Texas,—We have had no rain during the week. 
fhe hermometer has averaged 66, the highest being 85 and 


Luling, Texas. —It has rained on four days the'past week, the 
rainfall being sixty-nine hundredths of aninch. The ther- 
has averaged 64, ranging from 40 to 88, 

T:x18s,—We have had heavy rain on three days 
during the week, the precipitation reaching two inches and 
itty. two hundredths, The thermometer has ranged from 

to 82, averaging 65, 
Texas.—We have had rain on one day of the past 
ee the rainfall reaching sixty hundredths of an inch. 





San Antonio, Texas.—The' weather has been dry all the 
week, The thermometer has averaged 72, the highest being 
88 and the lowest 56. 

Weatherford, Tewas.—Rin has fallen on two days of the 
week, the precipitation being twenty hundredths of an inch. 
Thermometer bas averaged 65, ranging from 45 to 84. 

Shreveport, Loutsiana.—We have had rain on one day of 
the past week, the rainfall reaching ninety-three hundredths 
ofaninch. Average thermometer 66, highest 84, lowest 47. 

New Orleans, Louistana.—Rain has fallen on one day dur- 
ing the week, the rainfall reaching sixty-nine hun ths of 
aninch. The thermometer has aver 67, 

Columbus, Mississippt.—We have had rain on two days 
during the week, the rainfall being twenty-seven hundredths 
of an inch. The thermometer has averaged 50, the highest 
being 70 and the lowest 30, 

Vicksburg, Mi .—The weather has been cool and 
unfavorable the past week. We have had rain on one day, 
to the extent of thirty-seven hundredths of an inch. The 
thermometer has ranged from 50 to 84, averaging 66, 

Meridian, Mississippi.—Continued coo! weather has pre- 
vented seed from germinating and much cotton will have to 
be replanted. 

Little Rock, Arkansas.—Farmers are well up with their 
work ; planting is nearly finished. We have had rain on 
three days during the week, the rainfall being one inch and 
ninety-nine hundredths, The thermometer has averaged 62, 
the highest being 8) ard the lowest 47. 

Helena, Arkansas,—The weather has been t20 cold, but 
not as cold as at this time last year. We have had rain on 
one day of the week, the rainfall reaching thirty-five hund- 
reths of aninch. The thermometer has averaged 62, ranging 
from 46 to 79. 

Memphis, Tennessee.—The river is twenty-seven and one- 
tenth feet on the gauge and rising again, but there is no 
danger of overflow. Planting progresses well, but ths 
weather is too cool for germination of seed. Rain has fallen 
on two days during the week, the rainfall reaching one inch 
and seventy-seven hundredths. The thermometer has ranged 
from 46'2 to 77'8, averaging 61. 

Nashville, Tennessee.—There has been rain during the week, 
the rainfall reaching seventy-one hundredths of an inch, 
Average thermometer 62, highest 78, lowest 46, 

Mobile, Alabama.—Rain fell in the interior in the earl 
part of the week, but it was not sufficient to do much 
The weather has been too cool and dry for germination and 
growth, Some replanting will be necessary, We have had 
no rain here during the week. The thermometer has aver- 
aged 67, the highest being 71 and the lowest 51. 

Montgomery, Alabama,—The weather is still cold and too 
dry. The crop is making no progress and a fow farmers are 
replanting already. We have had light rain on one day of 
the week, the rainfall reaching but four hundredths of an 
ie PP ae thermometer has averaged 64, ranging from 

to 82, 

Selma, Alabama.—Cool nights and insufficient moisture are 
causing complaints of poor stands. We have had rain on one 
day during the week, the precipitation reaching forty hun- 
dredths of aninch, The thermometer has ranged from 45 to 
70, averaging 60. 

Savannah, Georgia.—We have had dry weather all the 
week, Tne thermometer has averaged 64, the highest being 
78 and the lowest 52. 

Augusta, Georgia,.—Unseasonable weather causes the crop 
to be backward, It has rained on one day of the week, the 
rainfall being twenty-three hundredths of an inch, The 
thermo neter has averaged 61, ranging from 41 to 82, 

Stateburg, South Carolina.—Heavy frost occurred on low 
grounds on last Friday night, and some cotton just up was 
seriously damaged, No frost on hills. We have had light 
rain on twodays during the week, the rainfall being thirty-five 
hundredths of aninch. The thermometer has averaged 63, 
the highest being 88 and the lowest 43. 

Greenw South Carolina,—I: has rained on two days of 
the week, the rainfall being thirty-five hundredths of an 
inch The thermometer has averaged 59. 

Charleston, South Carolina.—We have had rain on two 
days during the past week, to the extent of six hundredths 
of anioch. Average tuermometer 63, highest 75, lowest 51. 

The get ag, | statement we have also received by telegraph, 
showing the height of the rivers at the points named, at 
8 o’clock April 28, 1904, and April 30, 1903. 

|Apr. 28, ’04.!Apr. 30, '03. 





New Orleans.......... Above zero of gauge. 175 18°4 
Memphis ............- Above zero of gauge .| 27°12 34-2 
aa Above zero of gauge.' 8°0 12°3 
Shreveport ... ....0.. Above zero of gauge .| 10°1 60 
Vicksburg ....... Above zero of gauge. 460 45°0 


OPTION TRADING AT GALVESTON.—The members of the 
Galveston Cotton Exchange on April 26, by a practically 
unanimous vote (51 to 1), decided that a market for the 
transaction of a future cotton business should be es‘ablished 
on the Exchange. The board of directors now have the 
matter in hand for the —e of details and the fixing 
of the date on which the merket will be opened. 


JutTe# Butts, Baaaine, &c,.—The mareet “or ate baggi 
has been inactive the past week. Quotations ave nneuanged 
at 6c. for 134 Ibs. and 6c. for 2 Ibs., standard grades. 
Jute batts very dall at 14¢@134~. for paper quality and 2@ 





ometer 64, highest 85, lowest 43, 





216. for bagging quality. 
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InpDIA CoTTON MOVEMENT FROM ALL Ports.—The receipts 
of cotton at Bombay and the shipments from all India aragey | 
for the week ending April 28 and for the season from Sept. 1 
to April 28 for three years have been as follows. 


























































alae “1908-04. | 1902-08. ~~ 1901-02, 
Receipts at | i cor, | Sines | Since 
Week. | sept Week. | sept’ 1, | Week. Sept. 1 7. 
Bombay. | 70,000!1,666,000 74,000 1, 936,000) 50,000 1,836,0 000 
| For the Week. | Sinee September 1. 
7 | oon | oe |~“oreat | Oonsi- 
om— ea. ion | 
“ Britain.) nent, Total. | Britain. | nent, | Total. 
PT ean SROs, MOM, SE sere ae eC |e 
Bombay— | 
1903-04..| ....-. 11,000/ 11,000; 79,000| 675,000) 754,000 
1902-03..| 7,000 | 51,000| 58,000; 66,000| 587,000| 653,000 
1901-02...) ..... - | 16,000) 16,000;  5,000| 336,000! 341,000 
Calcutta — 
1903-04..|  ......| 2,000! 2,000} 3,000) 24,000! 27,000 
a genase Bpecoex peste 4,000} 24,000 28,000 
ee eee eee “7 | 2'000 +=—«19,000| 21,000 
a8 
1903-04.) .. ee rie ae ict 8,000! 26,000] 34,000 
902-03..| 1,000! i; 2,006! 5,000) 10,000) 15,000 
SE 2 agtea 1 deasts 1° ania é 1,000) 5,000 6,000 
All others— | 
1903-04..| 1,000| 8,000 4,000/ 6,000 101,000 107,000 
1902-03..| 15000; 8,000) 9,000) 14,000| 85,000, 99. 
1901-02..| 2... 2,000 2,000} 1,000/ 46,000/ 47, 000 
Total all— | 
1 ..| 1,000} 16,000! 17,000} 96,000! 826,000| 922,000 
1902-03..| 9,000 60,000 | 69,000| 89,000 | 706,000| 795,000 
_1901-02.:|_./.... | 18,000! 18,000| 9,000! 406,000! 415,000 












ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 
Through arrangements we made with Messrs. Choremi, 
Benachi & Co., of Alexandria, we now receive a weekly 
cable of the movements of cotton at Alexandria, Egyp 
The following are the receipts and shipments for the past 
week and for the corresponding week of the previous 
two years. 


Aiton roy Egypt, | 1902-08. | 












1901-02. 


Receipts it Soe bias | OTT ES, 
This week....... 000 20,000 1,500 18,000 
_ Since Sept. 1.0.07") 6,386,648 5,781,184 6,442,845 _ 


| This since | Brie | Since || This {| Since 
Eaporis (bales)— | week. |Sept. 1.|, week. |Sept. 1.|| week. |Sept. 1. 
To Liv Ritesnsse 


To Manchester 








































000/201,337|| 555|190,285|| 1,721|181,677 
4500 122/559|| ..... |137,848 3,096 109,008 '003 
























To Continent........| 1,750 281; 581 4 279, co 1 

To America....... ---| 500 45,208 187 76,27 2|| 1,996 92/982 
Total exports. ..... 9,750 650,680) 8,347 347 674,857 11,744 724 634 

A cantar is 98 lbs. 






This statement shows that the receipts for the week ending 
3 P50 hod were 20,000 cantars and the foreign shipments 
es. 


MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is quiet for 
yarns and steady for shirtings. The demand for both India 
and China is improving. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 


































comparison. 
e 1904, tw 1903. 

8% lbs. Srirt-|Cott'n 8% lbs Shirt-|Oott’n 
328 Oop. lings, common 328 Oop. lings, common| Mid. 
Twist. to finest. |Uplds t. to finest. |Uplds 
a aida sa. a. |e. 8 a] a 
Mr.25/10%6@111¢6 6 @9 6 | 7°72 7i1eoes 16/5 5 @8 1p] 5°34 
Apr. 1/10%@11%|6 8 @9 8 | 82 @8% |5 41908 1 | 5:36 
* "8/10%@11%|6 71909 9 | 8°28 nA 1628% |5 44908 1 | 5:40 
“ 15|10%@ 1136/6 6 @9 719| 8-14 7ie 28% 5 419@8 119) 5°42 
“ 22/1019@114|6 6 @9 8 | 7°90 |7% @8e 5 4149@8 11| 5°44 
“ 29/10%@11%6 6 @9 8 | 7°72/7% @8%/5 408 2 | 5°56 











GOVERNMENT WEEKLY CoTron ReporT.—Mr. James Berry, 
Chief of the Climate and Crop Division of the United States 
Weather Bureau, made public on Tuesday the telegraphic 
reports on the crops in the Southern States for the week 
ending April 26, summarizing 'hem as follows: 

is northern portio 

Buianed in fe seontral aed southera portions, where thop- 

ss the early planted in Texas and Flori 
eee ite fs rat Lay vation. Over most of the central and eastern 
oes agg oy ds are unsatisfactory and much replanting will be 

law and droughty conditions have retarded 
panne ery generally in the central and eastern districts. 
est tg ts abo | at ale aatien aren, whece. 4» E. ~ +; paleet 
by drought are being planted to cotton. 


ITALIANS IN THE COTTON FIELDs.—In the ‘‘ Manufacturers’ 
Record” (Baltimore) of April? the subject of labor in cotton 
fields is quite interestingly covered by one of its special cor- 
respondents, writing from Greenville, Miss. The informa- 
tion contained in the communication was gained from men 
of prominence in Mississippi and was in part as ont 

In the Mississippi geet which has been a benefici &@ great 
extent from the prices ee for = wnat little o: the money 
received will | find Soatenand te rhe country is too unde- 
veloped. * Of the Delta as a wy comprising 20,000,000 
acres of nls only a =e more than 35 per cent is in cultivation. 
Even under the presen o Sper levee system, as much land can, 
~ this the most p safety, Bad aes into ee me is anew cultivuted, 











ive land in This means that 
there are 5 ,000,000 cores ‘or land -- 4-4 - i~- coms bale of cotton 
to the acre. * There is an Guneultet cea ity of labor, due not 















to the fact that the negro is “yore » the _ Delta. On the contrary, the the 

ae show an increase of nogeets the Delta in much 
eee than the increase = hites. But t the inarease is ex 

Ten fy ins oe arerny tind n ~ Ay Ay the sa ne Supply Of negroes to ect nisi 

8 4 utely im © for n 
tifold demands made upon it, an th: 
Gated ie v0 sapal Sone cee sanee of they become ele 
cai 8 ara mi © mass 0 
and to leave the Black Bel rant negroes 

The problem that must he pe tet in the Delta is the Obtaining of 
some other labor to do what the present race of negroes is unabis to 
do, and what the future generations of them will he less able to 
The only practical solution to the problem that offers itself to 
mind is the encouragement of the gration of [taliang, uy 
servation is that Italians imported, not from the southern part 
Italy or from Sicily, but from the northern , serioultaval Aistricts of 
Italy, are ae adapted to the needs of the Delta, * * « 

were of cotton they are in —, Yespect superior to the negro, 
ey are eeeewions and d the present generation will not 
develo the land-owning ipatinet ; they all dream of tani to 
sunny Italy. eee oe rolers t0 a 4,000 a0nn 
kansas ED.) is worked about one-half by negroes and one nalftere 
fans. There does not seem to be any race antagonism be 
and norace mixture. The 

where a negro makes $1, = yet negro seems to be perf, 
ene = his returns. rae opis ot ay is cmettes 
eu or work or prosperity of talian ne r. We 
thom recently return to Italy with Lape than $3,000 000 in each, never 
having worked more than y acres of land, leaving behind hima 
family to work the land, and with money sufficient to provide 
selves for —- year. Ifthe immigration of these people is encour. 
aged they will gradually take the place of the negro without there 

being any pn A violent change as to paraylze for a generation the 
prosperity of the country. 

Ngw York CorTron EXCHANGE. — Changes in Commission 
Law,—On Friday, April 29, at 12 o’clock noon, the members 
of the New York Cotton Exchange considered changes in the 
commission Jaw as follows: $750 for round transactions 
for members; $10 for round transactions for members ont- 
side Onited States, $15 for round transactions for non-mem- 
bers; 75c. for floor brokerage; 75c. each Ke for clearance; 
changing price, unchanged. A vote will be taken on the 
subject Tuesday, May 8. 


Surprina News.—As shown on a previous page, the 

exports of cotton from the United States the past week have 

reached 77,888 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 
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FeteHE 

































Total bales, 
Nzw YorkK—To Liverpool, per steamer een, 6,282........ 6,288 
To Manchester, per steamer Buffon, 772.......0.--0.---+-«0- 773 
To pape t per —e Hydra, 96 het 12 Sea Island sae 
an Gnsinh Shin pods Suduitenanneqenetes abeesoual wee 
To Bremen, | per steamer Breme: =, 0 a encnce conssecepnen: ae 
To Lisbon, per steamer Peninsular, 400......... ........-00. 400 
To Genoa, per steamer ee Luise, 2,781..........-... 3,781 
To Naples, per steamer Slavonia, 50. ...........-.+-«- 50 
NEW ORLEANS- To a et a3—str. Magician. 11,262 
.-..April 29 Steamers Antillian, 9,000; Barrister, 7,500; 
Nicaraguan, 6,000.............- enceee 83,782 
To Havre . April 28-Steamer Santa Fe, 3,419... April 29 
— Steamer 8t. Jan, 350....,....... 3,768 
To ——— 28—Steamer Michigan, 10,249. cone sabeee 10,249 
To Hamburg—A 29—8 616 616 
To Antwerp - April 28—Steamer Michigan, 3,500. . - 8,500 
To e) ril 28—8 
A 29 -Steamer St. Jan, 1,000.... ......... 3,900 
To Barcelona—April 28— 1,450 
To Genoa—April 7,028 
To Venice—Ap 500 
To Trieste—April 28 - 8 600 
To Mexico—A) 80 
GALVESTON—To 100 
SavVaNNaH—To Bremen—Apr! 3.191 
Bostox—To Liverpool—Anpril 25—Steamer Saxonia, 1, 
---- April 2 teamer W: p BO ncagacncneccccass eee 1,999 
To Yarmouth—April 26—Steamer Boston, 17..... apemnsnounh 17 
apy a ji mee ril 22—Str. Vedamore 9 200... 200 
tv mio Japan—Aprh 22-8 I~ ApE 22 fy he ny $00 
A00MA— span D —8' pase 
San FRancisco—To Japan—April 11 26 Steamer Gaelic, 600.... 600 
Total... ...c0c-ccses 77,888 
The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows. 
Great French Ger- oo Wy ee 
Brit’n. ports. many. North. South. dc. Japan. Total. 
York. 7,004 358 couce re covces. suscke: SE 
83,782 3,769 10,865 7,400 — 50 cccece ose 
atae. tatipo MUE deal ~ = 
1929 cconee 1,048 
200 . cosine’, cabiigaly: ane 
664 eeceee eeeses eeeeee eoecvese eeceee seceee 664 
San sinia ASuuiben” eaves <Sudheu'* desabe <ukd - 500 500 
Pree at e 
Total.... 43,579 4,12713,706 7,400 7,906 67 1,100 77,888 


The exports to Japan since Sept, 1 have been 41,867 bale 
from the Pacific Coast. 

Cotton freights at New York the past week have bee 
as follows. 


























Satur. | Mon. | tues. |Weanes.| Thurs.| Fr. 

| ST 

Liverpool........¢.| 12 12 12 12 12 12 
Manchester......%.) 12 12 12 12 13 12 
Havre......-.-...¢.| 20 20 20 20 20 2» 
Bremen, asked..c.} 20 20 20 20 20 30 
Hamburg........¢.| 20 20 20 20 20 20 
Ghent, v. Antw’p.c.| 20 20 20 20 20 20 
Antwerp.........¢.| 18@15 | 18@15| 13@15| 18@15| 13015) 13015 
Reval, indirect..c.| 28 28 28 38 26 26 
Reval, via Canale.) 28 28 28 28 a6 | % 
Baroel’na,direct.c.| 22% | 321¢| 22%| 22%| 32%| 
@enea............¢] 15 15 15 15 15 15 
pee Br 25 25 25 25 | 2% 

Javan (via Bues).c.| 50 50 50 50 so | 





Quotations are cents per 100 lbs. 
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LivERPOOL.—By cable from Liverpool we have the following 
statement of as eek’ sales, stocks, &c., at that port. 








40,000 
1,000 


April 8, 15 22 
27,000} 81,00 

















ak ee | 
eek......bales. 
of the w oa 


week tok. 

























The tone of the Live market for spots and futures 
each day of the week en April 29 and daily closing 
prices of spot cotton, have been as follows. 





Spot, Sat’day. | Monday.| Tuesday.| Wed’day.| Thured’y| Friday. 





Fair 
More 
uiet, uiet. | Steadier. business | Quiet. 
Q Q demand. | "Stine 


Mid. Upl’ds.| 782 7°68 774 7:76 7°78 7:72 
















































































































ing being reported. Despite the backward season, well 
known authorities continue to assert that the indications are 
for a e acreage. The movement of the crop has been 
light, and this has operated in favor of better prices. Busi- 
ness in the spot market has been quiet, exporters being light 
buyers, Prices have been well maintained. To-day the 
market was quiet but steady. 
DAILY OLOSING PRIOES OF NO. 2 MIXED CORK In NEW YORK. 


Sept. delivery in elev.... 47% 47 47% 48.9 48% 48 

Oats for fature delivery at the Western market have been 
fairly active and higher. Tne advance has been most pro- 
nounced for the near-by deliveries,and has been due to buying 
for the account of shorts to cover contracts. Reports were 
current that one-half the stock of contract grades in Chicago. 
has been sold, and a decided improvement was reported in 
the cash trade. The local market has been firm. Owing to 
the absence of — of standard grades, no quotations. 
have been given. To-day the market was unsettled. 


















oe 5,000 | 7, 10,000 | 8,000 | 6,000 
Gales..n-n---| 5.000 | 5.200 | “800 | "poo | “200 | 200 DAILY CLOSING PRIORS OF OATS IX NEW YORK. 
Spec. & exp 
Futures. = No. 2 mixed in el Fra rg N Nou oth vg 
Market Quiet at [Bry et/dy) Very stay) Fam at | as tae |_ Quiet. No. 2 white in elev....-. 46 46 Nom. Nom. Nom. Nom. 
opened. §/ decline. | decline. | advance. Manco. | advance. (nehang’d DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
itead: Hasy at | Quiet at 
Market, |) eee ee ey oe eee tt eel tet pten Py ry May delivery in elev..... 86% 36% 879 39% 40% 40% 
47M Pia. Oo 80 Lee Ee] efraten | ateakes | dectinn: lscl eves | July delivery ineley..... 35% 35% 36% 37% 39. 30% 
The prices of futures at Liverpool for each day are given r 1 . th ialoatn sationint 
below. Prices are on the basis of Uplands, Good y ollowing are the J bn eel 
clause, unless otherwise stated. FLO’ 
Patent, winter..... B5 30 
8 30 mills, patent. 510 @5 60 
Sat. | Mon. | Tues. | Wed. |Thurs.| Fri. Rye flour, su 420 0465 
Apr. 28. | Apr 25 | Apr. 26 | Apr. 27 | Apr. 28 | Apr. 29 heat flour.. No 
12%) 1 |12%9/ 4 |12%9{ 4 |12%9{ 4 [12%9/ 4 |12%9/ 4 Weatern, etc..... 300 3 05 
whe 4 P.M.|P. M.|P. M.|P. M.|P. M.|P. M.|P. M. My P.M. Brandywine..... 305 @310 
April n'Go 759 745 741 7°61 7°62 754 756 7 86/7 50 71 7%6 — 
ay -'17 84|7 54\7 40/7 36/7 46/7 47/7 49|7 51/7 51/7 46/7 4617 41 enn ee 
-June...|7 53|7 5217 38/7 83/7 48/7 44/7 46/7 47/7 48|7 42/7 43/7 37 £0. b.57 
nly . .|7 49|7 49/7 35|7 30|7 40/7 43|7 43/7 44/7 45/7 39/7 39/7 34  b56 
mly-Aug....|7 45|7 45'7 31/7 26|7 36|7 87/7 38/7 40|7 40|7 34|7 34/7 30 
ng-Hept.../7 20|7 22°7 087 02/7 11/7 12/7 18/7 15/7 15/7 09/7 09|7 05 eanern _ 10 @75 
Oot... (6 55|6 56,6 44:6 38/6 47/6 44/6 46/7 46/6 47/6 41/6 42/6 42 State and Jersey... Nominal. 
“Nov... |6 28|6 286 16/6 11/6 20/6 16/6 18/6 18/6 20/6 14/6 16/6 15 Barley—West ......... 55 @65 
,-Dee....|6 19/6 316 09/6 04/6 1816 10/6 12/6 11/6 13/6 07/6 O8\608| “CdS ge ding............ 47 052 
Dec.-Jan.....|6 16/6 1916 07/6 02/6 10/6 OA/6 10/6 09/6 11/6 05|6 07/6 06 
Jan-Feb ..../6 18)6 18.6 06 6 01/6 10/6 07/6 09/6 08/6 10 6 04/6 06/6 05| Exports of Grain and Flour from Pacific Perts.—The. 
Feb.-Moh. ..! 02! -22+! --0+ cove! come! coos! coor} -r0e! snnet seer sone! con: rts of grain and flour from Pacific ports for the week 
ending April 29, as received by telegraph have been as 
BREADSTUFEFS. follows: From San Francisco to various South Pacific ports,. 


' Fripay, April 29, 1904, 

A dull, dragging market has continued to be experienced 
for wheat flour. Owing to the dulness of the demand a large 
stock has accumulated in the New York market, being esti- 
mated in the neighborhood of 500,000 bbls. The trade, asa 
rule, has been supplying current wants largely through with- 
drawals on old purchases. The limited number of new orders 
that have been placed have been almost exclusively for emall 
lines. Quoted prices show few changes, but they have been 
largely nomina). Kye flour has been quiet and prices have 
been lowered slightly. Corn meal has been quiet. 

Speculation in wheat for future delivery has been fairly ac- 
tive and for the week prices show a fair advance, Early in the 
week liquidation by speculative holders was the feature, they 
being free sellers prompted by bearish statistical develop 
ments, the world’s exports to Europe being unusually large. 
Subsequently, however, there develo a better undertone, 
and prices steadily advanced, more than recovering the early 
loss, Weather conditions in the Northwest continued un- 
favorable for seeding the spring crop. The out- 
lok for the crop in the wheat- growing States 
east of the Mississippi was reported not promising, 

in the southwestern section of the country the crop was 
reported making good progress. Advicesfrom the interior 
have re a better demand for cash wheat from the mill- 
ing trade, Early in the week, at the decline in prices, export- 
rs came in the market as fairly good buyers, and this, too, 
had its influence in favor of the market. To-day there was 
& fractional advance in prices on crop news. The spot mar- 
ket was firm but quiet. 
DAILY CLOSING PRICES OF WHEAT FUTURES It NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

No.2 red winter, f.0. b... 104 104 104 105 105 105 

; delivery in elev..... 89% 88! 89% 90% 91% 92% 

aera a, gs B. Be i B. 
ev... 

Dec. delivery in elev.... 825, 83 835, 83% 83% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN OHICAG9. 


Ryaue act Be She BN BN RS Bek 
. BOV..ccnccce (J 
Sept. deliv. in elev........ 79% 79% 79% 80 80%3 80% 


Indian corn futures have been moderately active. Under 
on of long contracts prices for May delivery in the 
Chicago market have weakened slightly, but for other de- 
ries prices for the week show a fractional advance. 
Ports of Cockward weather for spring work in the corn-belt 
Wasa bullish factor, slow progress in ploughing and plant- 


8c ombining: these figures with those for previ ks 

ese ose for previous weeks, we 
have the following, which covers the exports to foreign. 
countries for the period since July 1, 1908, comparison being: 
made with the corresponding period of 1902-03. 

were fe ie foe Sah Rea ee 





Total....3,070,571 6,203,612 39,865 376,305 9,462,797 1,422: 
Tot. ’02-3.2,879,106 23,714,087 44,276 923,809 7,460,554 215,132 


GOVERNMENT WEEKLY GRAIN REPORT—Mr, James Berry, 
Chief of the Climate and at Division of the United Stats 
Weather Bureau, made public on Tuesday the telegraphic 
reports on the n crops in the various States for the 
week ending April 26, summarizing them as follows: 


OCorn.—While preparations for corn menting have been active in the - 
rincipal corn States, as a whole but lictle planting was done during 

week. owing to low bene gw yon East of the Mississippi River no 
corn has been planted north of the Ohio River, nor has planting begun 
in Iowa and Nebraska, except in the way ge of the last-named 
State. In the Southern States corn has suffe from cold weather, 
and is small, with stands. 

WINTER WHSAT.—Very favorable reporte respecting winter wheat 
are received from Nebraska and Kansas, except in the extreme west 
portion of the latter State, and an improvement is indicated in por- 
tions of Oklahoma. In Missouri the crop has made slow growth, 
in the States eastward of the Mi ppi River the outlook is less 
favorable than previously reported, although the warmer weather of 
the latter part of the week caused some improvement in Ohio. A 
largé ac 6 in Indiana is being devoted to other crops. On the 


Pacific coast winter wheat has] experienced a general improvement. 
in. 


and is growing rapidly in Oregon and Washingto 

SPrRiInc WHEAT.—Over the northern portion of the spring-wheat 
region practically no seeding has been done, and iz North Bako 
where about one-half the crop was sown at this time last year, most o 
the low lands are flooded, and with favorable weather can not be 
worked for one to two weeks. Seeding is generally well advanced 
over the southern portion, being completed over a considerable area 
in South Dakota and [owa. In Washington and Oregon seeding con- 
tinues and the early sown is germinating and growing nicely. 

Oats.—Over the greater portion of Illinois and Iowa oat seeding is 
nearly finished, and this work is progressing favorable in Ohio and 
Indiana. Seeding is not yet general in Michigan, and very little has 
done in Wisconsin and Minn except over the southern portion 
of the last-named State. Over the southern portion of the central 
valleys the reports generally indicate that oats are making slow 
growth and in some sections poor stands are shown. 


The movement of breadstuffs to market asindicated in the 
statements below is prepared by us from figures collected 


Re- wz the New York Produce Exchange, e receipts at 
estern lake and river ports for the week ending April 23. 





and since Aug. 1, for each of the last three years have been: 


Bat. Mon. Tues. Wed. Thurs. Fre. 

Cash corn t. 0; b..----.- sia S76 57s B78 Seis 60 G1 

July deliveryinelev..... 53° 52% 5S. 53% S8ie 653% 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IX CHICAGO. 

May delivery in elev ath ri rs Ter ee iste 

eeeees {} 4 

July delivery in clev..... 47% 47% . 4839 48% «48% 0 AB. 


San Fran. 666,765 1,847,491 471 5,694 7,598,280 1,078: 
Puget 8’d.1,573,094 1,421,725 388,894 370,695 787,978 344. 
Portland., 830,712 2,984,396  ........ 6 1,056, sneccoce 






































(Vou. txxvin, 
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Receipteat—| Flour. | Wheat. | ort. | Oats. | Bary. | Rye | from first hands to the retailer have to tall of markets with. 
Bbls.196 Ibs| Bush.60 lbs Bush.56 lbs Bush.32 lbs| Jush.48 Ibe|Bu.sé ib. | OU @ break in the monotony of dulness. Uaseasonably in 

Ohicago...... 129,220, 208,002} 814,000 814,050} 939.616 83,000 | Clement weather throughout the month has contributeg 
Milwaukee 17,150, 79,200 6,630 83,200 185,850) 17,60) | largely to this condition, curtailing, as it has done, the gon. 
Duluth....... 21,000 re ae | 4,034) 88,156 1,113 | samptive demand for spring and summer goods, The month 
Minneapolis.; ...:.... 639, 25,560, 177,60 56,759, 11,200 | closes with stocks in the hands of retailers reported large for 
TNSG0 o.05000) so vonee 100, pone BE vikccccel §— coccscce the time of year, moderate with jobbere, and still small 
Detroit ...... 5,900; 28.7: 61.836; 99,089)... the primary market, Nevertheless the average of prices ig 
Cleveland . 14,811 10,755, 49,1838 81,14 tape EE lower than a month ago in the latter division, with d 

=~ Louis .. rs a iy oe seed ee prepa 790 | 2 cotton goods the most noticeable feature. This week ths 
aes cad 8 | okies 183,100 yon oser 1, Seen on all eine Bas — slow. The orders placed in 
a ET ees |e che Jal TT ae ES 2 LISS ¢ primary marke ve m almost entirely dictated 

w j 1,486,479 1,833; 698,517 ; 72; present needs, and, while fairly we versified, have 

Tot.wk.1904| 227,341; 1,486,470 1,889,832 1,673,617] 694.814 72,218 t need d. while fairl ll diversifi by 
Bamewk.’03.| 824,749, 2,106,606 1,817,616 9821,00-/ 468711) 178.908 | for small quantities only. The tone in the cotton-goods mar. 
Game we.'O2-|  S68718) 1.408.916) 1,800,020 9,198,704) 810,408, 95.697 | ket is weak in most quarters, with considerable ; 
ince Aug. in prices, and jobbers have been making lower priceg 
1908-1904.....| 15,442,766 195,089,504 130,662, (98 129,788,350| 59,166,189] 6,825,497 ’ on 
1902-1908.....| 15,666,215|217,455 186 128,071 936 149 22,852] 49.246,46'| 9,003,705 | C&rtain lines of both staple and fancy ds, in efforts to 
1901-1902.....| 16,014.187/199,978.430) 98,986 878 107,653,96.! 38,110,788) 4.646.461 | T@duce stocks. In the woolen-goods division matters are 





The receipts of flour and grain at the seaboard ports for 
the week ended April 28, 1904, follow: 








Cer, Cats, BHérley, Byes 
Wt50) 454500 55400 «1,950 
72,478 126,566 | eee 
sigs: eT, 1739 220022. 
93,918 104,659 ....... i, 
62.094 «= -79,003 ss. 2/596 
SEE, “BERND wrccccns secceeee 
6,000 25,000 <.....c. 2c 
BM sBI10 cncccoesess ses. 1857 . i eidaotic: AAMMMIEO cy Kubin 
Movtrdal.....-...-- 707 41318 ........ 14/337 BON? co cccc0s 
St. Joho, NW. Be... 17,710 BRN ec ccccdkc. <occonse rere 
Total week....... 807,884 847,722 276,829 883427 73,485 _ 6,145 
Week 1908........c0c2 355,442 2,583,817 2,081,367 % 


1,415,867 78,085 236,244 
Total receipts at ports from Jan. 1 to April 23 compare as 
follows for four years: 




















Receipt es— 1904. 1908. 1902. 1901 
D -- - alen 6,875,245 6,718,985 6,540,205 7,049,601 
Wheat, ......s000- sees DUSR, 14,205,908 24,9'0,920 25,893.7382 33,669,269 
OT Re ese ote 26.*85.918 47,207,221 6,79 569,240,071 
: ] MAbMe Tease = acoLgis ° 98.068888 
—-esdbapanenecooeenne "468,660 «—«1,150,048 671,000 920,493 
Tetalarain...... ‘ 565,696,045 98,524,916 47,204,887 121,09 20,7865 








ay mY from the several seaboard ports for the week 
ending April 28, 1904, are shown in the annexed statement: 
Core, Flour. Oats, Byé, Feas, Barley, 
hats 5 29,187 
145i a 
42,857 fe Sea 
1l08es 
cchatead 7,877 
Potal week .. 156,790 413,077 298,000 64,962 .... 18945 38.773 
Boreas 08,.1,2001180 2.000/028 | Sa0.e56 ser 76? $1,048 eH 83,1299 
Toe destination of these exports for the week and since 
July 1, 1908, is as below: 
Baports jor Weel ‘ginceduly "“Wosk Sens dene Week Bines 
One since an. 1,1008, Apr.28, 1, 1908, Apr. 23 1 ipod 
Kingdom 150815 S65e%79 168888 seesis03 98a72i oon Mig 
tinent......« 2.712 LSis1#4 .... 1,208 106,864 25,780,735 
.&0.Amerien. 20,086 ‘708.077 557 10:67 51S '#98,010 
@at Indies.... SE RURRU ESD i. wsd cece © ebSbn00e 16,679 £60,454 
r.M.Am.Colo’s 8243 1560238 1... 0... Gate Go aoe 188, 
Other countries 17,684 578121 600.202 405,736 803 1,419'897 
Totel...---ceee 238,000 18,118,699 156,790 65,819,415 418,077 53 406,432 
1008-08.... 320,456 13,613,423 1,690,180 99,454,493 2,000,683 58,189,400 


The visible supply of grain, com the stocks in 
granary at ihe pees pal points of accumulation at lake and 
seaboard porta, April 23, 1904, was as follows: 














Instoreat ¥ Sen: en on SS 
ae 66t— * . SSR. sr. “eR. 
Wow LOrK. .:n-seees 659,060 418,000 704,000 188,000 841,000 
URUIEURLS: Sons Gictines -. _ccastane ee iT a cteccy :~ eeeathee 
7,000 Siete: WRG eeeS eros 
S060, BBM. non cdén), 0 wyenita 
796,000 285, 100 SE Conceccat 
be ry eccveces cece 008 oreee 
4, cree” — Seeteiie eee 
116,000 220,000 1,000 40,000 
mre 6.000... a8 
pie say 15,000 183,000 89,000 
268,000 747,000 "8,00 1,00 
"12,000 46,006 8,000 "1,600 
5,117.90" 9.785.006 835,000 —-250,000 
248,020 "100, Seah ae) ecledeteg 
000 «72,000 18,000 490.000 
ics tal spacing Digna 60,000 
[8,006 2,140,000 = 184,000 487,000 
5,000 1,816,000 43,000 911,"00 

156000 73, 8,200 ry 
Ks a ee ae 
Indianapolis. 104,000 94,000 MOU. “csttcese sees a 
On DI MIVOP. ccvccccs == seecccce —««serecces =» sncevee, «ev nnees 
A egAncisc'Slceketiee ellis’! \eccigctt’) | cease rts 
Oneanalandriver... 152,000 188,000 85,000 17,000 69,000 
Total Apr. 28. 1904,..81,196,000 8,836,000 0,912,000 1,048,000 2,858,000 
Total aus. 14, 1904...81,369, , 10,850,000 1,017,000 3,007,000 
Total Apr. 25, 1908...85,508,000 7,734,000 6,605,000 1,187,000 1,355,000 


THE DRY GOODS TRADE. 
New Yor«, Fray, P. M., April 29, 1904, 
Business in dry during the month of April has been 
generally of a decidedly uvaatisfactory character. The out- 
put from the mills hes Boo o& & much reduced scale, with 
complaints from manufacturers of inadequate prices on this 
lessened production, while th» Lendlers o: werchandise 


‘| rics, and orders coming wate & 
smail in number and for sma 


a'most a° a standstill, so far as men’s wear fabrics go, and 
only a moderate business in the aggregate is reported in 
dress goods. 

Domestic Cotton Goops.—The exports of cotton good# 
from this port for the week ending April 25 were 4,798 
packages, valued at $267,603, their destination being to the 
points specified in the tables below: 


























{ 1904. 1903. 
NEw YORK TO APRIL 25. 
Week. |Since Jan. 1.|| Week. | Since Jan, 1, 

Great Britain.............0- 1 277 137 901 
Other European ae 10 410 20 
COIR Soc. ccccus RE 207 23,012 || 6,299 96,15' 
eee or 10 3,602 || ...... 5,462 
I disses cuihiee schon senouel } sheila 9,155 || ...... 11,870 
aE teen ane sphanononasewene 207 3,110 55 2,892 
West Indies...... 273 6,496 381 10, 
Mexico........... 17 794 98 945 
Central America 477 4,775 118 3,508 
South America.............. 1,193 18,811 571 21,913 
Other Countries. ..........«. 2,328 5,823 174 3,509 

Mo oeschoawen Poet 4,723 716,265 | 7,808| 167,727 














The valus of these New York éxports since Jan. 1 has been 
$4,096,928 in 1904, against $6,499,061 in 1908. 

During the week j »bbers have made low prices for a num- 
ber of leading tickets in bleached muslins, but there is no 
quotable — in agents’ prices. The latter are, however, 
quietly shaded where business is offered of volume large 
enough to make concessions worth while, There are few or- 
ders coming forward for bleached cottons, other than for 
small quantities, which are placed at previous prices, The 
j»bbing demand for brown sheetings and is inactive 
aud quiet from converters, with little doing on export ac- 
count. Prices are irregular, but not lower a week 
The coarse, colored goods division also shows irregularity, 
business being reported in denims at lower prices than re- 
cently held for, Ticks, plaids, cheviots, etc,, are in restricted 
demand. Cotton flannels are steady, with a moderate de- 
mand for gee Cotton blankets are dull at previous 
prices, Small sales are reported of wide sheetings, sheets 
and pillow cases, without change in prices. Cotton ; 
are dull and barely steady in staple lines. The demand for 
all grades of print cloths has been dull, but sellers decline to 
make any further concessions, prices ruling steady on the 
basis of 84gc forregulars. Prices of staple prints are, with- 
out change, but business is of indifferent volume in all lines, 
Fancy calicoes are inactive and favoring buyers. A moder- 
ate demand is reported for staple and dress-style ginghams 
in a steady market, Fine printed and woven patter 
dress goods are in quiet request and irregular. Some lots of 
napped dress fabrics have been closed out from first hands at 
low prices. 

Wooten Goops.—There have been very few buyers in the 
market this week for men’s wear woolen and worsted fab- 

other channels have been 
quantities. Rzports from 
the clothing trade up to date are not satisfactory. The pro- 
longed cold weather has retarded the distribution of — 
weight garments by retailers, and this is telling against 
preparations for next fall clothing season, Clothiers are 
also complaining that their operations are being se 
interfered with by the failure of a number of sellers to make 
deliveries on the orders taken early in the season. This has 
thrown them back in making up their sample garments. It 
has also led to the cancellation of many of such orders, Re 
ports of curtailment of production among the woolen 


‘ooo | Worsted mills are increasing and it is evident that some man- 


ufacurers have thrown machinery out of work without fill- 
ing all the orders they had on hand, The tone of the market 
is very dull, but no change in prices can be reported. Well- 
sold fines are firm aad in other directions sellers are not 
making any effort to attract business by price reductions in 
face of the apathy of buyers. Sales of overcoatings are re 
stricted in volume and cloakings are quiet without quotable 
change in prices. Staple drees goods are quiet t out, 
with a moderate demand for fancies for the fall season. 
Seasonable fancies are dall and irregular. 

ForEIiGN Dry Goops.—There is a fsir demand for piece 
silks in fancy effects but staple silks ara slow. Ribbons are 
in demand for millinery purposes chiefly. Woolen and wor- 
sted dress goods are quiet, but generally ste say in p-ice, 





Linens continue firm, with a moderate demand, Burlaps are 
quiet and barely steady. 
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grate AND City DEPARTMENT. 


News Items. 


nty, Mich,—Bond Li tion.—Upon the peti- 

Epp hes Me Omyers, Jud ayne, is is stated, has 
ted an injunction to restrain the county cfficials from 
the $30,000 court-house bonds voted at the recent 


York City, $83,000 5g funding bonds, dated July 1, 1891, 
Bonds called are Nos, 46 to 50, inclusive; 80 to 99, inc lusive; 
105 to 109, inclusive, and 156 to 158, inclusive. 

The official notice of this bond call will be found among 
the advertisements elsewhere in this Department 


Frankfort, Ky.—Tenders of Bonds Desired by Sinking 
Fund Commissioners,—The Sinking Fand Commissioners of 
this city desire to purchase a block of the outstanding 4¢ re- 
newal bonds of the city. J.8, Darnell, Maror, may be ad- 


B ection held April 4. A number of irreguiarties are | dressed 


Acizona—Oklshoma,—Statehood Bill Fuils at This Session, 
—The Senate at Washington failed to act prirto adjourn- 
ment of Congress on April 28 on the bill creating a new State 
under the name of Oklahoma, by the union of the Territories 
of Oklahoma and Indian Territory, and a State under 
the name of Arizona, formed by the union of the Territories 
of Arizona and New Mexico. This bill, as will be remem- 
pered, passed the House on at 19. 

Culifornia.—Litigation.—The following from Sacramento, 
relative to @ claim against the State for nearly $2,000,000, 

wing out of the ‘Montgomery Avenue bonds” of San 
Francisco, appeared in the Francisco ‘‘Chronicle :” 


RAMB. .—A claim fo } ,000,000 t 
at state arto. Gerate oe flied to-day by 8. Fre 4 PR agene 
of San Francisco, with W. 8. Mellick, Secretary of the State Board 
wr Examiners. The claim is made by the Union Trust Company of 
flan Francisco to recover from the State the sum of $847,000, with in- 
terest at the rate of (%, amounting to $1,122,750, running since 1873. 
al Act was passed by the Legislature in 1872 by whicha 
of Public Works was created in San Francisco. Bonds were 
iasued by the board for the purpose of opening, widening and extend- 
ing Montgomery Avenue. The bonds were known as Mentgon ery 
Avenue bonds. Later, when the bonds were attacked in Court, it was 
shown that there wae not a sufficient frontage of property attached to 
tition, so the bondholders went into the courts and there has 
been.a contest on for many years. The bondholders always brought 
suit against the City of San Francisco. The State Bapceme Court ana 
the United vee Circuit Court have both held that liability does not 
attach to t ; 
ht sui inst the State, holding that th 
aor, rose teoauce the Board of Pablic Works wee the agent of the 
State, specifically made so by an Act of the Legislature, an‘, as the 
agent of the State, failed to note that the petition was not sufficient. 
Secretary Mellick said the claim would be taken up at the next meet- 
ing of the Board of Examiners, and would no doubt be rejected by 
that body. The trustcompany will then be in a position to again take 
the matter up in the courte. : 
Houston, Texas.—Referencum Authorized.—At the regular 
biennial election April 4 the referendum proposition sub- 
mitted carried by a vcte of 1,247 to 890. This law stipulates 
that hereafter when a franchise is proposed, if a petition 
one 500 or more legal voters is made to the City Coun- 
tosubmit the quesiion to a vote, such franchise cannot 
be granted unless the proposition receive a majority vote at 
a special election called for the purpose. Should a franchise 
be asked for, and no such petition be presented, ‘‘then the City 
Council may determine for itself, without submitting the 
m to the legal voters, whether or not it will grant 
such proposed franc. . i 
Massachusetts.— Bill Providing for Public Saks.of Bonds, 
The bill directing the State Treasurer to advertiee all future 
sales of bonds instead of Siepoding of them at private sale 
passed both houses of the Legislature and recently 
been signed by the Governor. ; 
Jersey.—Laws of 1904.~—The Legislature which re- 
cently adjourned enacted a law (Chapter 54) making the 
limit of power of any city to raise money, either by tempor- 
ary loans or by the issuance of bonds, 15 of the taxable value 
of the real and personal property therein. Thies Act waa ap- 
parse by the Govervor on ch 22 and took effect. at once. 
@ preeent it below in fall : 
Be } enacted by the Senate and General Assembly of the Slate of New 


lersey 

1. Hereafter it shall be lawful for any city of this State, and it shall 
have power and authority to raise money, either by temporary loans 
or by the issue or issues of bonds, for any sum not exceeding fifteen 
per centum of the taxable value of the real and mal property 
tated for asseesment in such city, and to issue proper evidence of in- 
debtedness or bonds therefor in the name and under the corporate 
seal of such city, to be signed by the Mayor and at- 
tested by the Oity Clerk and countersigned by the City 
Treasurer; which bonds shall have coupons attached for every 
halfyear’s interest due, which coupons shall be — by 
the said Treasurer and numbered to correspond with the bonds to 
which they shall be respectively attached; and all bonds issued under 
this Act shall be numbered and a register of such numbers, the date of 
ining, to whom issued, and the time of payment, shall be made by the 
a Clerk of such city in a book to be provided for such pur ; they 

be of such denomination and bear inte 
ceeding five per centur annum, and be payable at such times and 
, not exceeding -five years from the date of issue, as the 
Council or other gov body shall determine; they shall be 
atigosed of at not leas than par value; and the proceeds of such 
of indebtedness or bouds shall be used to retire any floating 
Or matured bonded indebtedness, fur the enlargement and imp:ove- 
Ment ofthe public buildings, water works, sewerage syetem, or for 
lawful pu of such city; provided, that the issue of said 

bonds shall be duly authorized by ordinance. 

2. It shall be the duty. of the City Council or other governing body to 
Provide by taxation in the annual tax levy of such city such sum.as 
Will be 8 ntin every case to provide for the aunual interest of the 
bonds to issued end a sinking fund for the redemption thereof which 
shall not be less than poe eer centum of the amount so issued. 

8. This Act shall take effect immediately. 

Approved March 22, 1904. 





rest at such rate, not ex- 











Bond Calls and Redemptions. 
Douglas County, Neb.—Bond Call.—R. O'Keeffe, Chair- 
man Board of Ccunty Commissioners, calls for payment 
May 1 at Kountze Bros., fiscal agents for the State in New 





Mason Township, Marion County, Mo.—Bond Call.—This 
township called for payment April 1 bond No. 80 for $500, 
dated March, 1898, Interest, 4¢. 

Nebraska.— Warrant Call.—State Treasurer Mortensen 


has called for payment April 19 $50,000 warrants, Nos. 98,273 


to 98,897, inclusive. Warrants are dated up to Junq 9, 1902. 

New Orleans, La.—Premium Bonds Drawn.—The follow- 
ing premium bonds of the city of New Ocsleans were drawn 
by lot on April 15, 1904 (for payment July 15, 1904), this 
being the one hundred and fourteenth alloiment: Series 87, 

125, 319, 429, 798, 1587, 1569, 1651, 1748, 1759, 1860, 1908, 
2807, 2483, 2846, 2967, 3013, 3181, 8297, 3549, 3869, 4092, 4407, 
4659, 5312, 5474, 5485, 5486, 5489, 5492, 6132, 6765, 6811, 7613, 
7621, 7857, 8257, 8678, 8691, 8902, 8975, 9033, 9160, 9264, 9296, 
9471, 9486, 9685, 9729 sand 9468, Series Nos. 6784 to 10,000 
were never issued. 

Pitteburgh, Pa.—Bond Call.—We are advised that the 
city of Pittsburgh, availing itself of the option contained 
in the bonds issned in 1895 for park, water, boulevard, public- 
safety and bridge improvements, calls for payment at the 
office of the Pittsburgh Trust Co. all such bonds marked 
‘*payable May 1, 1904.” 

Tennessee.—Bonds Furchased.—The State on April 14 , ur- 
chased $7,200 84 bonds at 961¢ and on April 16 $20,000 bonds 
at 9614. The bonds have been canceled, 


Bond Proposals and Negotiations this 
week have been as follows : 


Aibany, N. Y.—Sond Offering,—Proponals will be received 
until 11 4. M., May 8, by Howard N. Fuller, City Comptrol- 
ler, for $115,000 mi registered retunding post-office bonds, 
Securities are dated May 1, 1904, and will mature part yearly 
on May 1 from 1905 to 1924, inclucive. Interest semi-annu- 
ally at the office of the City Treasurer. ds are exempt 
from taxation for town, county, municipal or State purposes. 

Alexandria, La.—Bonds Not Sold.—-No bids were received 
April 25 for the $28,000 5% street-improvement bonds de- 
ecribed in V. 78, p. 1286, 

Ambler, Montgomery County, Pa.—Bond Sale.— On Apri 
21 the $9,000 refunding and the $8,000 funding 4¢ bonds » - 
scribed in V. 78, p. 1458, were awarded to Heyl & Ma r, 
Philadelphia, at 100°75 and interest. Following are the b 


Heyl & Major, Philadelphia...... 100°76 | Jenkint« wn Trust Co........00++ 1 OS 
Local bidaer for part Of issue....101°00 | Local DIdGEr.........essececeeesees i «a 


Anadarko, Okla.—Bond Offering.— Proposals will be re- 
ceived until May 2 by B, E. Beebe, hia Clerk, for the $80,000 
sewer bonds w. were author at the election held 
Feb. 17, 1904, Interest rate not to exceed 6%. Bonds are op- 
tional after ten years, 

Asbury Park, N. J.—Bonds Voted.—This city on apd 26, 
by a vote of 98 to 5, anthorized the issuance of $19,000 4g 90- 
year fire-department bonds. 

Athiand, Ore.—Bonds Sold in Part.—The Bark of Ash- 
land has purchased at and interest $14,000 of the $20,000 
444% sewer bonds d bed in V. 78, p, 1510, There still re- 
mains unsold $6,000 of these bonds. 

Ashland County (P. 0. Ashland), Ohio.—Bond Cporne—— 
Proposals will be received until 1 P. m., May 2, by EH. B, 
Westover, County Auditor, for $85,000 5¢ coupon bridge- 
repair bonds. Denomination, $1,000. Date, March 1, 1904, 
Interest, semi-annual. Maturity, $1,000 each six months 
from Sept. 1, 1909, to Sept. 1, 1926. inclusive. Authority for 
iesne, Section 871, Revised Statutes of Ohio, Accrued inter- 
est to be paid by purchaser. 

Atlanta, Ga.— Sale.—This city on April 9 sold to the 
Siuking Fand Commissioners at par $50,000 8i¢4¢ water and 
$44,000 31¢¢ sewer bonds. Dcnomination, $1,000. Date, 
Jaly 1, 1908, Interest, semi-annual. Maturity, July 1, 1988, 

Atlantic City, N. J.—Bond Sale.—The Sinking Fund Com- 
missioners of Atlantic City have taken at par an issue of 
$23,000 4% semi-centennial-celebration bonds, Date, Mav 1, 
1904. Interest, semi-annual. Maturity, May 1, 19(9, This 
city was incorporated in 1864 and holds its cemi-centenpial 
—— on Jane 16-17-18, 1904. A, M. Heston is City Cpmp- 

roller, 

Atlastic County, N. J.—Bond Sale.—This county has sold 
te the Sinking Fand Commissioners of Atlantic City an issne 
of $15,000 43 asylum-enlargement bonds at par. Denomina- 





tion, $5,000, Date, A 1, 1904. Interest, Jannary 1 and 
J aie Maturity, $5,000 on January 1 of the years.1906, 1907 
an 


Barton Heights, Va.—Bond Sale.—On April 13 $10,000 5¢ 
water-works-improvement bonds, dated Feb. 1, 1998, were 
awarded to Richard W. Maury at par and interest. Denom- 
ination, $500, Interest,semi-annual, Maturity, Feb. 1, 1933. 

Bay City, Mich.—Bond eg Een will be re- 
ceived until 3 P, M,, May 2, by T. W. Moore, City Comptrol- 
ler, for $49,500 4¢ local-improvement bonds. Bonds are dated 
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caring Mey 11007? BiG Bi dated May 1, 1864, st eaeening 

y ; “of and mat 

May 1, 1908, and $16,500 dated July 1, 1904 and maturing 

July 1, 1909. They iam iedaeenealiadion at $1,000, except 

three bonds for $500 each, and the interest will be payable 

semi-annually at the National Bank of Commerce, New York 

City. Purchaser will be required to pay accrued interest 
pee also to furnish lithograp bonds 

tified od for $500, savdile to the City Treasurer, must 

accompany a 

Belleville ich.) School District.—Bond Sale.—On April 
18 $5,000 41¢¢ 1-5-year (serial) school-building bonds were 
awarded to George and Rolfe k at par. omination, 
$500. Date, April 18, 1904. Interest, annual. 

Boulder, Colo.—. —Bond ering —Proposals will be 
ceived until 8 P. m:, May 4, the. City Council, for the $65,- 
—— water-works-extension bonds mentioned in V. 78, p. 

as having been voted on March 29, Denomination, 
‘1, 1060. aor A 1, 1904, Interest, semi-annual. Matur- 
ity, April 1 Bane Authority, Laws of 1899, Chapter 153, 
Sections 1, 2 page 419. © official circular states that 
interest and 8 Page, have always been paid promptly, and 
that there are no legal or other objections to these bonds, 
E. K. Stafford is vy! lerk. 

Batler County, Ohio.—Bond Sale.—On April 28 $10,000 4¢ 
refunding bonds were awarded to the Western German Bank 
of Cincinnati at 100°55. Denomination, $500. Date, May 1, 
1904, Interest, semi-annual. Maturity, 1909. 

Charleroi, Pa.—Bond Sale.—On April 15 $82,000 417% bonds 
($9,000 garbage and furnace and $23,000 liquidating an¢ and 
refunding) were awarded to Weil, Roth & 
nati, for $88,748. Denomination, $1, 600. Date, A ril yi 100k, 
Interest, semi-annual. Maturity, $6,000 on April 1 of the 
i ag Ba 1920 and 1924, and $7,000 on April 1 of the years 

an 

Charleroi ( Pa.) School District.—Bond Sale.—This dis- 
trict has sold an issue of $23,000 41¢¢ — school-building 


bonds to Rudolph Kleybolte & Co., Cincinnati, at 104°57. 
en ag ae $1,000. Date, A 
annually n © 


ril 1, 1904, Interest semi- 
harleroi. Mata ty yearly on April 1 from 
1912 to oat, as follows: $3,000 in 1912, $1,000 in each of the 
Tos; 93 yt i9i4 1915, 1916, 1917, 1918, 1920, 1921, 1928 and 
1 in the years 1919, 1992, 1924, 1926 and 1927, 

Chippewa t County ot 0. Sault Ste. Marie), Mich.—Bond 
Offering. —Proposals will be received until 11 4. M., May 16, 
by John E. Parsille, Sommer Clerk, for $25,000 4¢ gold court- 
house-addition and alteration bonds. Authority, vote 1,611 
to 1,426 at one held April 4, 1904. Denomination, $1, 000. 
Date, June 1, 1 Interest semi- “annually at the Chase Na- 

tional Bank, ‘New York City, ‘‘or some other suitable and 
convenient place.’ ” Maturity, June 1, 1919, 

Cincinnati, Ohio.— Bond Sale,—On April 25 the $800,000 
4% 20-year eer Dapeersiant and the $250,000 4¢ 20-year 
sewer-construction bonds described in V. 78, p. 1287, were 
awarded to Vermilye & Co., New York City, at 106°48 and 
interest, Following are the bids : 


I 


aion! ov. Bank tg 
Seasongood 


Dudley t at: rae 
cei pte ry 
ck & 


et 


es 
= 
8388338 


iS 


¥. ad & Uo., Cincinnatl..... 814,866 50 ©=— 288,381 BS 
J. Hayes & Sons, Clevelan 
R. Kieybolte + 3 Co., Ginchnoat — 
Western German Bank, Cincinnati. 


Clearwater County, Minn.—Bond Offering.—Proposals 
will be received until 2 P.m., May 2, by Edward Grover, 
County Auditor, for $12,000 6% drainage-ditch No. 1 bonds, 
Denomination, $1,000. Date, May 2,1904. Interest annually 
in Bagley. Maturity, ‘‘on or before May 2, 1914.” 

Glorejees. Ohio.—Bond Sale.—On April 25 the fourteen 
ees of bonds described in V. 78, p. 1409, were awarded as 

‘oliows : 


$470,000 4% coupon sewer bonds to BE. H. Rollins & Sons for $474 
125,000 4% coupon bridge bonds to W. J. Hayes & Sons, Fath ate ag for $187,175, 
220,000 4% —, ericus bonds (eight issues) to B. H. Roliins & Sons, 
‘or 
— water-works bonds to Fuller, Parsons & Snyder et al. for 


6,000 4% coupon public-bath bonds to E. H. Rollins & Sons, Boston, for 


255,000 4% coupon park bovds nd BE. H. metiine & Sons, Boston, for $260,151. 
212,000 5% co’ upon ‘street-imoro ement bonds to the Union Savings Bank & 
Tras t st Co. and the German Natio. vi Bank of Cincinnati for $216,610, 


The pinata bids were received : 


lings & Bost for each issue of bonds as shore. $474, 
} Bao a . $177 pea SO.07R, $260. 161 and $416,846, respectiv aan, 
Fuller, Pi at Gone, May a cueai nar te Son ridge Saviaes Bank & Trust Co., 
arsons & art 
Toledo, 0, and the New Hisst National Bank of Colubus, $177,025 for the water 


Union “the. wate a & = Co. ene the Western German Bank of Gacin - 
asad @ street-improvement bonds, $177,190, 


3 
f 
8s3& 





8. ros Sons, Cincinnati, 
$120, $126.78: 785 and Incas res 
0 apd 177,208 60, 

Denison. Pri ‘ or & | &e. Of leveland and Boston ont Seasongood & Mayer, Cin- 
cinnatt, uttered © 7,620 for the entire amoun ered. 

N. W. Harris & ont cago, Offered ea78.130 for the entire amount offered. 


Coatesville, Pa.—Bond Sale.—Local investors have pur- 


aaner rand the street bonds, 


go..8 leveland, for the bridge and the water bonds, $126,- |. 


chased at par and interest $2,000 of the 81¢¢ water and | jk 
jake 


sewer bonds mentioned in V. 77, p. 2295, and V. 76, p. 1369. 
bonds are of an issue of $40,000, of which $32,000 
ve now been placed. The remaining $8,000. bonds are still 
for sale at par and interest, 


of charge. Cer- |$ 





——— 


Cohoes, N. Y.—Bond Offering.—Miller Hay, Ci Chamber. 

lain, will sell at public auction at 12 m., May 11 mae 

4g registered public-improvement bonds. 
1904. prenetly semi-annually on Rags 1 Ae oe 
United States Mortgage & New York 
cipal will pater —- paeews: $10,0% 000 Hore 
Jan. 1, 1912; $16,801 11 Jan. s 1918; 
14,916 50 Jan. 1, 191: $8,364 78 Seat 
1917; $76,709 46 May 10, 1905, and $1 ,000 
1908 to 1922, inclusive. Authority, Chapte: 


1898, 
Cottonwood Connie ie 0. 0. Visteon), Hinn—Bood 
Seba Art Son ba Anditor, for $17 000 4 10 ee 
i) . Brown, ~f y Au , for 
e- | Interest, annual. , si: 
tn this Oty on April 9 « proposition 40 iaene $id teat 
nD y on Apr @ proposition e 000 
Bal bond vas defend oad. fering -Prwama og 
i} a Falls, 0.—. .— Pro 
be eal until 11:80 Pp. M., May 23, by a the Committee 
Finance of the Village Council, for $1, td Ae Psa | 
extension bonds, Denomination, $800. 1904, 
Interest, semi-annually at the office of Fe: vat oy SE 
Maturity, $300 aphper hohe on May 1 from 1905 to 1 

Dryden, N Sale,—The $2,500 gold lighting. 
nea offered but not sold on March 10 were aw 
in the month to the First National Bank of Dryden at 4 
84¢ per cents. These bonds are ze past of an iseue of $5 
of which have now been placed. See V. 78, pp. 1608 ‘snd and 
1187, for description of bonds. 

Daquesne (Pa ) School District.—Bond Sale.—The _ 
4¢ oy hanger bonds mentioned in the CHRONICLE March 
have sold to the Municipal & Corporation Beouritian - 
of Pittsburgh at 97°60. Denomination, $1,000. Interest, Jan. 
uary 1 and July 1, 

East Orange, N. J.—Bond Sale.—On April 25 the $85,000 
4% coupon school and the $250,000 4¢ coupon ee bie 
scribed in V, 78, p. 1458, were awarded to Th 
caged vem of New York City at 104: 044. mrollowing 
are 


pe omapece. Tenney & Grawserd, New York 
lins & Sons, Boston. 

AF Bros., New York. 

W. J. Hayes & Sons, Cleveland.. 

T. W. Sreghene &-Co., 

pote tar strat Saat Ora 
javiogs Inv ‘rus e 

N. W. Harris & Co., New York. 

N. W. Halsey & Co., New York 


Elmwood Place, Ohio.—Bond Award Rescinded, 
Village Council has rescinded the award yey on March 
to Rudolph Kleybolte & Co. of Cincinnati of bata 4g iy 
extension bonds, for the reason that the issue was not prop- 
erly advertised. 

tte Ohio.—Bond Off eg gg Proposals will be received 
until 12 m., May 81, by Fran Fauver, ai; Auditor, for 
v following bonde: 


se eessenes 


sBssseeee; 


E 
2 
Hi 
# 

East 





it 
7,500 6% cou me 1 Chestnut Street im movement Donde, matur!. 
ber 4500 on i $500 each on Mat” 2 Sa ears 1906, er fasts and 
0: 
12,000 ore ah Fourth Street impro . coment 2 ats 
March 1 of the years 1900, 1906 and } yr and 
each yearly on March m.'1908 to 1914, inclusive. 


Authority, Section 2885, Revised Statutes of Ohio. ne 
of all issues, March 1, 1904, ya March 1 and Sept, | 
at the United States M age & Trust Co., New York City. 
Accrued interest to be pai iy Preshonee Certifies ane 

yable to the ‘City Treasurer, re- 


a local bank for $6500, 
quired with mene ie. oone. ds to be made on blanks 


by th 

id, Onin Bout es PSs posals will be received 
until 13 M., May 6, by City olor Clerk, for the $75,000 
so rare reese tent sanceeese fo V, 15. 8 
nom: no 
Each bid must be accompanied by a certified check for $500, 
Bonded debt at poment, 0. 0. Actual valuation, $801,796, 
4¢ court house bonds dencibok in in vy. 78, p. 1459, were 
ed to Kountze Bros,, New York City, at 06521 and interest. 
Reargs Ree, are the bids : 

cape N. W. Hialsey & Oo. M. Fnenses 


y. siadsee x 733 |B os ihverttt & Co. Go. 8 ¥ shan > 


wee ssrecvccece-e w.J.H en 
fahler,New York.. sgs.sen| w Scar Lew Sa : 


Fall River, Mass.—Bond Sale,— Merrill, Oldham & 2 Oe 
Boston, were the successful bidders on April 28 for three issues 
of bonds as follows: 


$100 sewer bonds, maturing May 2, 1984. Price, 100°679. 
iboiD00 ag ee bonds, maturi YH 1914, 
50,000 cieodn amen ao } Price, 108'859. 


914. 
Following are the bids: 








eegenset 





beneere 


eeoveen® 





a ee ee ae 


2. ees oo 


@ 2a es oe CO om ft het meee @ 


“PR - @ 


“er eso @oorcoea seo er ee He ow 


eas ovwee eg 








fe 
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Harris & Co., Boston, bid $7,360 premium for all or none: 
\ E Oe Oo, and Estabrook & Co. bid par for all or 
be sewer bonds, and — Merritt & Co. bid 
1 for all or none of the sewer bonds. 
All issues are dated May 2, 1904, Interest, semi-annual. 
Flandrean, S. Dak.—. Offering.—Proposals will be re- 
ved until P. M., May 20, for the $17,000 coupon water 
mentioned in the CHRONICLE last week. Authority, 
vote of 184 to 11 at election held April 19, 1904. Interest is 
Timited by law to 5s. Bonds will be dated June 1, 1904, and 
dl matare in 15 years, subject to call after 10 years. 
. Interest semi-annually at office of City 


Ww 
vomination, $1,000 
Sen. ’ Bonded debt, including this issne, $81,500. As- | ti 


gessed valuation, $399,000. E. G. Coleman is City Auditor. 

Franklin County, Ohio.—Bond ag — Propel will 
be received until 12 m., May 24, by the ike Commis- 
sioners, at the office of the County Auditor, for $2,100 6 
Denune free-turnpike bonds. Date, June 1, 1904. Interest 
semi-annually at the office of the County Treasurer. Au- 
thority, Section 4808, Revised Statutes of Ohio. Maturity as 
follows : 


4) June 1, 1905. $300 (one bond) June 1, 1909. 
Le oes at June il, 1 | 300 (one bona} June 1, 1910, 
908 (one bond) June 1, 1907. | 3800 (one bond) June 1, 1911. 
900 (one bond) June 1, 1908, 300 (one bond) June 1, 191%, 


on, Ohio.—Bond Offertng.—Proposals will be received 
onl! 13 M., May 20, ae ©, Kosa, City Auditor, for $6,200 

North Washington Street improvement bonds. Denom- 
inations, nine for each and one for $800. Date, Sept. 1, 
1908. Interest, annual. Maturity, Sept. 1, 1918, Certified 


check for 734% of the amount of bonds bid for, payable to the | @ 


City Treasurer, required. 

Gaylord (Minn.) Independent School District No. 19.— 
Bond Offertng.—Proposais will be received until 8:30 Pp, m., 
May 9, by C. F’. Thoele, Clerk Board of Education, for $4,000 
8s coupon school bonds. Denomination, $1,000. Date, July 1, 
1904. Interest semi-annually at the First National Bank, 
Minneapolis, Maturity, $1,000 on July 1 from 1911 to 1914, 
inclusive, Authority, General Statutes of Minnesota, Sec- 
tion 8688, and amendments thereto. A certified check or 
draft for 8¢ of amount of bid required. 

Gloucester City, N. J.—Bond Sale.—On April 1 this city 
awarded at par and interest to the Provident Life & Trust 
Uo, of Philadelphia $40,000 street and $19,000 sewer-im- 

vement bonds. Denominations, street $1,000 and sewer 
Date, Jan. 1, 1904. Interest, 4% semi-annual, Maturity, 


fan. 1, 1924, 

Grand Forks County, N. Dak.—Bonds Not Sold.—We are 
advised that no bids complying with the terms of the adver- 
tisement were received on April 4 for the $33,500 drainage 
bonds described in V. 78, p. 726, 

Greenville (Ohio) School District.— Bond Offering.—Pro- 
posals will be received until 12 m., May 3, by . W. Man- 
nix Jr., Clerk Board of Education, for $84, 
school bonds, Securities will be dated the day of sale, In- 
terest, semi-annual. Maturity, $3,000 yearly on September 1 
from 1906 to 1912, inclusive, and $4,500 on September 1 from 
1918 to 1915, inclusive. Certified check for $500 required 
with bids. Bonded debt of district at present, $7,000, As- 
sessed valuation, $8,704,000, 

Groveland, Mass.—Bond Sale.—On April 8 $2,500 4¢ cem- 
etery bonds were awarded at par to the City Five-Cent Sav- 
ings Bank of Haverhill. Denomination, one bond $2,500, 
= April 6, 1904, Interest, semi-annual. Maturity, April 6, 


Hamilton (Mo.) School District.—Bond Offering.—Pro- 
will be ved until 12 m,, May 2, by L. A. Wallace, 
k, for the $25,000 4¢ coupon school-building bonds men- 
tioned in last week’s CHRONICLE, p. 1512. Date, day of sale. 
Denomination, $500, Interest annually in Hamilton. Ma- 
turity, part yearly on February 1 as follows: $1,000 from 
1906 to 1913, inclusive; $1,600 from 1914 to 1919, inclusive, 
and $2,000 from 1920 to 1928, inclusive, Authority, Section 
R. 8, 1899 of the School Laws of Missouri, 1908, A 
check for $500 required with each bid. Purchaser 
to furnish blank bonds free of charge, and to take the bonds 
within 15 days after notice or 10 days after being notified 
thatthe bonds are registered by the State Auditor. The 
speoenem ges a that — ponerse cae never ed 
payment, an there is nocontroversy - 
ing or threatened affecting these bonds, The district ues ae 
debt outside of issue. Assessed valuation about 
$5%5,000; actual valuation about $1,575,000. 

Hartford City (Ind@.) jSchool District.—Bond Sale.—This 
district on April 1 awarded an issue of $40,000 5¢ school bonds 
to the Royal Trust Co. of Chicago at 10626, accrued interest 
and blank bonds, Following are the bids : 

Trust Co., Chicago.....$4 Seasongood & Mayer, Cin.....% 


Trem 2,505 00 40,905 00 
rye pls & Go. Ohi. 41998 89 1 ‘ “40,300 00. 
1F.Wild& Oo. ind’apolis.; 41,026 00 |" © Vurtom, Hartford City. 40,300 


Denomination, $1,000. Date, Jan. 1, 1904, Interest, semi- 


Hays, Kan.—Bond Offering. Proposals will be received 
until 7 P, m., May 16, by W. H. Carrick, City Clerk, for $25,- 
0006 coupon water-works bonds. Denomination, $1,000, 
Bate, June 1, 1904, Interest, semi-annual. Maturity, 20 
oan ay to call after 5 years. Authority for issue, 

r 186, Laws of 1903. 

Holyoke, Minn.—Bond Sale.—On April 16 the $10,000 6¢ 
I-year road and bridge bonds described in V. 78, p. 1288, 
Wete awarded to A, C, Jones of Daluth at par. Bonds are 

‘May 2, 1904, 


500 434% coupon | 1 


Homestead, Pa.—Bond Sale.—This place has sold at par 
and interest to N. W. Harris & Co., Chicago, $100,000 4s 
funding and refunding bonds. Securities are part of an issue 
of $164,000 bonds voted at the election held June 10, 1902, 
They were awarded on Aug. 18, 1902, to C. R. Williams & 
Co, of Pitsburgh, but that sale failed of consummation. In 
June, 1908, $64,000 of the bonds were disposed of at private 
sale, leaving the $100,000 bonds which have now been sold to 
N. W. Harris & Co. The bonds are dated July 1, 1002, and 
are in denomination of $1,000. Interest sem -annually in 


De- | Hornestead. Maturity of bonds just awarded, $41,000 July 1, 


1922, and $59,000 July 1, 1982, ds are exempt from taxa- 
on, 

Hamphrey, Neb.—Bond ering.—Proposals will be re- 
ceived until 8 P. M,, May 1, by R. P. Drake, Village Clerk, 
for $5,600 refunding water bonds, to be issued under author- 
ity of Section 10,780 of Chapter 49 of Nebraska Statutes, 
1908. Denomination, $560, te, Jane 15, 1904, Interest, 
not to exceed 5, semi-annually at the Nebraska fiscal agency 
in New York City. Maturity, $560 yearly from 1915 to 1924, 
inclusive, all bonds being optional after ten years from date 
of issue. A certified check for 2¢ of bid required. Bonded 
debt, including this issne, $9,600; floating debt, $5,000. As- 
sessed valnation, $120,000, 

Euntsville, Mo.—Bond Sale.—On April 25 the $17,500 5¢ 
macadamizing bonds|described in V. 78, p. 1512, were awarded 
to + on ational Bank of Chicago at 108'20. Following 
are the : 


First, Nat. Bank, Chicago..... $18,060 00 | Chas. H. Coffin, Chicago..... $17,701 00 
Mercantile Tr. Co., St. Louis. 18,053 00 | Devitt, Tremble & Co., Chic.. 17,676 00 

le M 987 00 | Missouri Trust Co., St. Loujs. 17,675 00 
3. M. Bechtel &Co..Dav’port. 17.860 00] John Nuveen & Co., Chic..... 17:625 00 
Trowbridge & NiverCo.,Chic, 17,807 00 | W. J. Hayes & Sons, Cleve... 17,592 00 
Francis Bros. & Co., St.Louis. 17,776 00 | MacDonald, McCoy& Co., Chi. 17,500 00 


Joplin (Mo.) School District.—Bond Offering.—Proposals 
will be received until 12 m., May 23, by J. C. Faulkender, 
Secre » for the $80,000 4% school bonds mentioned in last 
week’s ONICLE, p, 1512. Date, June 1, 1904, Maturity, 
June 1, 1924, subject to call after June 1,1914, Each bid 
must be sonompanted by a certified check for $1,000. -- 

Kalamazoo, Mich.—Bonds Proposed,— The issuance of $75,- 
000 pets is being considered for bridge and river improve- 
ments. 

Bond Sale—On April 18 the $72,000 41¢¢ paving bonds were 
awarded to the Kalamazoo Savings Bank at par. Denomina- 
tion, $1,000. Date, May 1. 1904. Interest, semi-annual, Ma- 
turity, $10,000 year'y on May 1 from 1905 to 1909, inclusive, 
and $11,000 on May 1 of the years 1910 and 1911, 

Kansas City (Mo.) School District.—Bond Sale.—Mr. W. 
E, Benson, Clerk Board of Education, writes us that $200,- 
000 844% 20-year school bonds, dated Jan. 1, 1908, have been 
sold.at par to the Fidelity Trust Co, of Kansas City. These 
bonds are part of an issue of $500,000 voted at the election 
aon Sept. 27, 1903, of which $300,000 were awarded in March, 


Kingfisher, Okla.—Bonds Not Yet Sold.—No sale has yet 
been made of the $80,000 5¢ water and light bonds offered 
without success last September. M. B. Gilbert is City Clerk, 

La Grande, Ore.—Bond Offering.—Proposals will be re- 
ceived until § Pp. M., May 11, by Wm. Miller, City Recorder, 
for $25,000 5¢ coupon gold city-hall bonds, Authority, Section 
181 of the City Charter. Denomination, $500. Date, July 1, 
1934. Interest, semi-annually at place to be agreed u be- 
tween purchaser and city. Maturity, July 1, 1924, subject to 
call. after July 1, 1914. Bonded debt, including this issue, 
$75,000; floating debt, $20,000, Assessed valuation, 1903, 
$558,447, These bonds were authorized by a vote of 813 for 
to 87 against at election held March 14, 

Lansdowne, Delaware County, Pa.—Bond Sale.—We are 
informed that the $5,000 4g coupon highway and sewer bonds 
offered last January have been disposed of to E, V. Kane of 
Lrogiewee at 101°50. See V. 78, p. 209, for description of 

nde, 

La Porte County, Ind.—Bond Offering.—Bids will be re- 
ceived until 11 a, M., May 7, by Charles H, Miller, County 
Auditor, for the following drainage bonds : 


$19,299 85 6% 2-10-year {ooste} Long Ditch bonds. 
15,019 00 6% 2-10-year (seria!) Stielow Ditch bends. 


Bonds are dated Dec. 81, 1908, and the interest will be 
peyable semi-annually at the First National Bank of Chicago. 
ndsay, Ont.—Debenture Offering Withdrawn.—We are 
advised that the $23,114 84 4¢ local-improvement and the 
$21,869 88 4¢ local-improvement debentures, the sale of 
which was advertised to take:place on April 15, have been 
withdrawn “until the market is in a better condition.” 
Logan City, Utah.—Bond Sale-—On April 15 the $12,000 
6¢ electric-light bonds described in V. 78, p. 1410, were 
awarded to Kieybolte & Co. of Cincinnati at 102°0888. Fol- 


lowing are the bids: 

igve ite & Co., Cincin...... $12,250 00| 8. A. Kean Chicago.... ..... $12,106 00 

B. H. Roliins & Sons, Denv.. 12,200 0C | State Board of Land Com- 
missioners, Utah.,..........- 12,000 00 


Lucas County (P. 0. Toledo), Qhnio.—sond Sale.—On 
April 25 the $19,664 414% bridge bonds described in V. 78, p. 
1410, were awarded to Seasongood & Mayer, Cincinnati, for 
ogo py of $2,575 75 and accrued interest. Following are 
the : 








8 4 & Mayer, Ct cin..58878 78 | Wel Roth & Go.. Cincinnati. $219 08 
PAasONROO! ayer, n oe! . -. CINCin! oe 
R Kieyboite & Co., Cine! 2,500 00 | Second Nat. Bank, Toledo... 2,128 


E. H, Rollins & Sons, Chic..... 2,120 


" Teves 
Spitze: oe TOLOAO...006-0+5 2,412 00 
a tee ae Provident Sav. Bk. & Tr. 00. 1,981 25 
incinnati it Co. 950 


Denison, Prior & Co., Cleve- 


land and Boston............. * 2.408 70 | C Trust Co........ .-. 
W.J. Hayes & Sons, Cleve.... 2,402 & snyder. 
Western German Bank, Cin.. 2,389 


eveland.. 
W. 8. Todd &Co., Cincin,... . 1,511 00 








00; Fuller, 
es " ° 25; Ci 
Security Trust Co., Toledo.... 2,800 00 

Noble, Moss & Co., Detroit.... #133 oo | 


New ist Nat. Bank, Columbus. 1,202 00 
Lamprecht Bros. o., Cleve... : 
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A bid of 102°18 was also received from S, A. Kean of Chi- 
cago, but this offer was not accompanied by a certified check 
for $1,000 as required. .- 

Lynn, Mass.—Bond Sale;—On April 28 $80,000 4¢ engine- 
house and $6,000 4¢ fire-engine bonds were awarded to Esta- 
brook & ae Boston, at 102'03, Followivg are the bids: 


Estabrook & Co., Boston......++ 10208 | Jackson £m Cartes, Boston....... 101°69 
Merril) Oldham & Co., Boston..101°699 | Farson, Leach & Co., Boston. ..101°30 
Blake Bros. & Co. Béstoo......101°00 | HH. Rollins & Sons, Boston...101°277 


ata 3 & Co., Boston, bid 10288 on $6,000 and 101°15 on ey og Blodget, Mer- 

tt & Co., Bos ign, bid {01-21 on 890,000. and 102°82 on 8", 000; FL. Day & Co , 
Boston, bid 101-237 on $80,0°0 an $0,000; N. W. ag sty & Co,, B 

ton, bid 101 “03 on $30,000 and Sree om 

Interest on the above bonds will be poral June and D>» 
cember. rere $80,000 enxine-house bonds, $3,000 yearly 
on December 1 from 1904 to 1918, inclusive; $6, 000 fire-engine 
bonds Dec, 1, 1918, 

Macon (Mo.) School District.—Bond Offering.—Proposals 
will be received until 12 m., Jane 1, by George Kohl, Secre- 
tary, for $45,000 43% bonds. Denomination, $1,000. Date, 
May 15, 1904. Maturity, 20 years, eubject to call not ex- 


ceeding $8,000 yearly beginning one year after date of issue. 
Manitoba (cm) se oe wh Districts.—Debenture Offering. 
—Propossis wi until May 7 by J.H Agnew, Pro- 


vincial Sous in Wionipeg, for the following 4% 30-year 
drainage bonds: 
$140,000 debentures of Drainage District nS 

$:000 bones of of {Balas District No. 7. ten 

Denomination, $1,000. Deve, May 15, 1904, Iaterest, semi- 
annually at the re Union Ban of Canada, Montreal. 

Mansfield, Ohio.—Bond | Opering. Proposals will be re- 
ceived until 14m, May 21, by D S. Koontz, City Auditor, for 
the $25,000 5¢ coupon water works, rerervoir and pumping- 
station bonds and $10,000 5¢ coupon water-meter de au- 
thorized by the City Council March 15, 1904, fey 
$1,000. Date, Jane 1, 1904, Interest, ‘March 1 and Se er 
ber 1 at the office of the City Treasurer. Sept 1 1064 'O 
each issue every six months, beginning t. 1, 1 Corti: 
fied check for 10% of bonds bid for, mona be > 2 to the City Treas- 
oTaple Leke, Wright © ty, Minn.—Bond Ofering.- 

aple e, Wrig’ ‘oun nn.— oo 
Proposals will be received until 12 u., May 9, by Jas, A. 
Sexton, Vil Recorder, for $6,000 6s town: hall bonds. Da- 
nomination, $500. Date, July 5 1904. Iaterest, sem|- -annually 
at the office of the Village Treasurer. Maturity, 

Jal 5, from 1905 to 1916, ge Bonded debt of an 
$5,000; floating debt, $1,000. Assessed valuation, $79,900. 

Marinette Any Wis. — Bonds tob+ Issued.—This county, 
it is stated, wi 00,000 insane-asylum bonds. 

Merced ag TL School District.—Bond Offering.— 
We are advised that proposals will be received until 2 P. m., 

, County Clerk, for $3,000 6% school- 
ct not named. Denomination, $300. 
Date, May 1, 1904. Laterest annually on May 1 at the office 
of the County Treasurer. Maturity, one bond yearly for ten 
ee Bonds are taxexempt. Czrtified check for $100 re- 


Tiriddlesex County, N. J.—Temporary Loan.—On April 12 
a $6,000 4s deficiency bond (tem egy was awarded to the 
South River National Bank of newick at e The 
bond is dated April 12, 1904, and will mature Jan. 1. 1905. 

Middletown, Ohio.—Bond Sale.—On April 15 $35,000 4¢ 
water-works bonds were awarded to the Merchants’ National 
Bank of Middletown for for $35,506 50. Denomination, $1,000. 
Date, Oct. 1, 1908, Interest, semi-annual. Maturity, $1,000 
yea on O2tober 1 from 1906 to 1910, inclusive, and $2,000 

on October 1 from 1911 to 1925, inclusive. 
ilnor (N. Dak.) School District.—Bond Sale,—We are 

olshan that this district has anthoriz 2d the isenance of $7,000 
4% school bonds, which will be taken by the State. 

Milwaukee, Wis.—Bond Bids.—The following bids were 
received April 26 for the $00.6 4¢ 1-20-year (:erial) school 
bonds described in V. 78, p. 1 


Wis, Tr. se See. Co . Milwauk. mK ba ae ——— Sow Tee.. OO 498 60 
ins & Sons Cnie.. er, Cin.... 61,689 8 

Merrill, Oldhann & Co., Bost.. shows nnor ore ation t N. Y. aka 61.578 
Blodget, Merritt it & £28 and | ainiok lot & Domin inick, N. Y.. 61,68) Fs 
N. fiat me ps yy eee Clave: 61.548 76 

sey i an dette » shhiton 
Ra Ye 43 Se Sato 8 oo H. Lee ins Goes York.... 60,854 00 

. 61,800 90 | Chas. H. Coffin, Chicago. ... 60,601 00 


Nd. Hayes & ge Boston Cleve... 61.731 00 
On account of the absence of a quorum of the Commission- 
~, of be pha a Mea the award of the above bonds was 
unti 
P*itinneots, Ming. Bond Bids,—The following bids were 
ved on April 18 for the a 5¢ village hail and lock-up 
awarded, as stated last week, to F. E. Magraw ata 


premium of $35 and blank bonds: 
~ B, Magraw......... 0s cooseeees $36,035 oe | Si G. M. Bechtel & ie: ia Daw pert.. + 86,010 
Union Investment Co.... ....... * 6,080 os. J. Bolger Go., Chicago 6,005 
Uv. came arette he bd oot oy A. A Kean, | ae bageiioveceddas 000 
Security Trust Co. Paul...... 6,011 = ine & | "On, on ey ppaeeeses Sete 
— Coffin, Chicago.......... 
* And blank bonds. “ 


ery Vernon (N. ¥.) School District.—Bond Sale.—On 
April 28 the $35,000 4¢ echool-loan bonds described in V. 78, 
P. 1518, were awarded to N. W. Harris & Co., New York 
Jity, at 103°888 and interest. Following are the bids : 


x. W. Harris & Co., New Fork. i onkers Savings Bank.... ..... 10380 
eermoer a4 New vo: ae Parsons & Snyder,Cleve.101°00 
-seaee Sons, Cleveiand.100 *81 


Komatee Bros Leash BOO, Now eee Sicchece vings Bank...... Per 
Minnesota.—Bond Sale,—We are advised that the State 


payable Jan. 1 and Jul A! Maturity, $100,000 in 192). ¢ia9 
LO0 in 1922 and $100, 1928, 021; #10, 

Neosho (Me.) School Distriot.—Bond Sale.—On April 9} 
this dis-rict sold $10,000 5¢ 10-20- a 2 (optional) 
building bonds to C. M, Shartel of Neosho at 107°15,. Da 
nomination, $500, Date, June 15, 1904, Interest terest payable an. 
“Now Brighton, Beaver County, Pa.—Bond 0 zt 

ew - on ver County, Pa,— 

poeals will be received until 6 P. M., me oe by don © Boots, 
Borough Treasurer, for €20,000 4: 4g bonds 
$1,000 Date, Jan. 2, 1904. Interest, 1s Wee Matar. 
ity, $5,000 yearly on September ‘ion 1907 to 1910, inclusive, 
tote S08 debt of borough, $85,828 26. Assessed ‘valuation, 

New ‘Mexico.—Bond Sale.—This Territory on A 

to N. W. Harris & Co,, Chicago, $101,800 4g Bh nha, 
deficit bonds at par and accrued interest, Den 
$1,000. Date, June 1, 1908. Interest, March and S 
Maturity, Jane 1, 1988, subject to eall after June 1, 
The call = _ old bonds was given in last week’s ne ea, 
on 

orfolk County, Mass.—Bond Sa'e.—On April 26 

$100,000 4% building bonds described in Y. 78, p, 151 B.. 
mace to Blodget, Merritt & Co., Boston, at 103°81 and 


terest, 

Ochre River, Man.—Debenture Sale.—The $15,000 deben- 
tures offered by this city ate 16 have been awarded to 
the National Trust Co, of Wianipeg for $14,505 for 8 97-48 
per cent bonds. 

Orange, N. J.—Bond Sale.—The $65,000 4¢ tax arre 
and the $20, 000 4¢ street-assessment bonds mentioned int 
CHRONICLE March 12 have been taken by the Commissioners 
of the Sinking Fund at par. Dasnominations, $1,000 and 
$500, Date, April 1, 1904. Interest, semi-annual. Maturity, 
one-tenth of each issue early. 

Painesville, Ohio.— Sale.—We are advised that the 

,500 5 coupon assessment bonde, described in V. 78, 
Dp. 1260, have been taken by the sinking fand as an invest 
ment, 

Fark County, Mont.—Bonds Not Sold.—We are advised 
that no bids were received on April 21 for the $24,000 4¢ re- 
funding bonds described in V. 78, p. 1286, and that the Com- 
missioners are considering other ways of disposing of these 


on | securities. 


Paterson, N. J.—Bond Offering.—Proposals will be re- 
ceived until 2P m. May 2 by the Committee on Finance of 
the Board of Aldermen, George H. Drew, Chairman, at the 
office of the City Treasurer, for the following bonds: 


000 4% 20-year coupon renewal | bonds, dated ase 1, 1904. 
5 40,000 4% 20-year Bo police. bonds, dated April 1, 1604. 


Securities are in denomination of $1,000. Interest will be 
payable semi-annually. Certified check for 5% of the amount 
bid, drawn on a national or incorporated State bank, and 
payable to the City Treasurer, required with bids. Accrued 
interest to be paid by purchaser. 
The ofictal notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 
Pittsburgh, Pa.—Description of Bonds.—The $1,132,278 9 
judgment bonds ery authorized will be issued under the 
ordinance in sums of $100 or multiples thereof. D ste, Janel, 
1904. Interest, not exceeding 4%, payable semi-annually 
the office of the City Treasurer. A etarity, Jane 1, 19384. 
Portage Township School District, Ottawa Couaty, Ohio, 
—Bond Uff .—Proposals will be received until 13 x, 
May 14, by W. H. Cleaver, Clerk Board of Education (P. 0. 
Port Clinton), for x 6% co ocapen school-house bonds, 
Authority, Sections 8991 to 8998, Revised Statutes of Onto, 
Denomination, $1, 000. * Date, May 14, 1904, Iotereat 
annually at the office of the Cierk, Maturity, $1,000 yeaa 
oa May 14 from 1906 to 1911, inclusive. Certified check for 
$75, payable to the above-named Clerk of the Board of 
cation, required. 





Portland, Me.—Tem Loan.—This city on April % 
awarded a temporary loan o ,000 to Loring, Tolman & 
Tupper of Boston at 8:20¢ ¢ and 60 cents premium. 


Following are the bids : 





foe, Hise € i Bowon. Sat Ragen & Suekor Boxa 
* Plus 50c. premium on the whole. 
Qetney (ach: ) Schvol Di-trict No, 2.— Offering.— 
will be received until 2P. m., May rag vay We H, 
Lockerby, Clerk, for §8,000 5% bonds. Denomination, 
Interest Benen on January 1 at the Quincy S 
Maturity, $1,000 yearly on January 1 from 1008 to 1913, if- 
clusive. The district has no debt at present. As vala- 
ye rete a 000, —. - 
ockw County, Tex.—Bonds Registered.—The State 
Comptroller on April 16 registered an issue of T00 ss 
5- 7 tered Dg oie ge bonds, dated Nov. 1, 1908 
Bom d —This city on April 15 awarded 
$82,809 0 4 4¢ paving bonds as follows: 


$17,800 25 ¢ North Madison Street eta provement bonds to the Onelda County 
lavings Bank for $17,810 
11,928 43 43 Weat Thomas Street ponte to the Rome Savings Bank at paraad 


8,087 17 “51 Tan Street improvement bonds to the Rome Savings Bank 





Board of oes on April 5 purchased at par vag yrewt 3 4 
Capitol buildi ag certificates of 1 yen Date, $100,000 
April 1, $100,0:0 May 1 and $100,000 Jane 1, 1934, Interest 


diteer “(Vill 0), N. ¥.—Bond Offerin .— Propesi 
wil be received until Ste. M., May 8, Ae sits poard of tras: 
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e office of Cornelius R, Sleight, Village Clerk, for | 
i tot a | onsen een bonds at not exceeding 4¢ | 
Denomination, $1,000. Date, Dec. 1, 1908. Inter- | 
et en angaally tthe Poconte Bank of Sag bor. Ma- | 
000 yearly on Dec.1 from 1908 to 1931, inclusive, | 
basity Seok for 10¢ of the bonds bids for required, The | 
village be bas no bonded debt at present. Assessed valuation, 
$1,421,250 


ool pratases | P. 0. Elk Lick), Pa.— | { 
rea nth 26, by a vote of 99 to 53, au- 
thorized ayn of CO $13,000 school bonds, \ 

Se eeeby, agg Bond ‘Offering. —Pro will be re- | 
ceived unt 19 m., 16, by Alex. M. er, City Anud- | 
itor, for $10,000 4 iaating water-works ved Denom-. 
tion, $1,000. Date, April 15, 1904. Interest semi-annual! 
at the office of the City Treasurer. Maturity, April 15, 1914. 

ed check for $1,000 requirec. 


Sherine the & mies 10-0 pear Yomeeal) court: house 


“188 were awarded to N. W.. 

& Co., Chicago, at 104'022 and interest. 
spingel, Ohio.—Bond Sa!e.—The Sinking Fand Com- 
have purchased at par $1,848 74 6s Ward Street 


a described in V. 78, * 


weds. 
nner Off —Pro' will be received until 8 P. m., 
24, by Charles C. Bauer, Clerk of the City Council, for 


4g a repair bonds. Date, April 1, 1904. 
Desomination Interest semi-annually at office of 
City dy otarity, March 1, 1914, Cortified chee: 
for $1,000 required. Authority for issue, Sections 2885, 2886 
and 2887, Revised Statutes of Ohio. 

Sp: ingfield, Tenn.—Bond Sale.—The Board of Aldermepn,' 
it is stated, on April 20 awarded to Rudolph Kleybolte &, 
Co., Cincinnati, at par and interest, $35,000 electric-light and 
water-works bonds. 

Spring Lake (Town) and Spring rt ale Mars Ey: J pis 
School District No. 1, Wis. 
$10,000 6¢ school-house bonds | described in V. 78 p. #7188, pc | 

awarded to J. H. Graslie of Spring Valley at 108°06, Bonds | 
A dated May 1, 1904. 

Stamford, Conn.—Bond Offering.—Proposals will be re- 
ceived until 12 m., May 6, by Wm. N. Travis, City Treasurer’ 
for $60,000 4¢ 20-year gold eewer bonds. Denomination, $1 000, | 
Date, May 1, 1904. Interest semi-annually on May 1 and | 
November 1 at the office of the City Treasurer. Accrued in: | 
terest to be paid by purchaser. Certified check for 2¢ of thé | 
face value of the bonds bid for required of bidders. Y 

The official notice of this bond offering will be found amor g 
the advertisements elsewhere in this Department. 

Stark County (P. 0. Canton), Ohio.—Bond Sale.— Or 
April 20 tbe $60,000 6% bridge bonds described in V. 78%. 
p. 1411, were awarded to Spi'zer & Co., Toledo, at 105:16: 
and interest, Bonds are dated April 21, 1904. 

Bond Sale.—On April 20 $4, 00064 ditch bonds were awarded | 
to the Wayne County National Bank at 100 875. Denon): | 
ination, $1,000, Date, April 21, 1904. Interest, June and 
December. 

7 rior, Wis.—Bond Ordinance.—An ordinance passe 

mmon Council on April 7 authorizing the issuance of 

gz 0 844% coupon refunding bonds to be exchanged for | 
000 6¢ main-sewer bonds and defaulted interest thereon, | 
owned by the State of Wisconsin. Denomination, $1,006. | 
Sze V. 7%, p. 1001, | ¢ 
at. se, N. Y.—Bond ert ~¥ .— Proposals will be received | 
ris ma, ihe 7, by E. J. Mack, City Comptroller, for $25,- | 

000 4g 1-20’ year (serial) Onondaga Creek improvement bonde. 
Denomination, $1,250, Securities are dated May 1, 1904. In- 
terest will be payable semi-annually at the United States | 








ICL 


| Mortgage & Trust Co., New York City, and the said ccmpany 
will certify as to the genuineness of the issue, Bonds are to 
be registered at the office of the City Comptroller, 
Tippecanoe County, Ind.—Bond Sale. On April 15 the 
PP. issues of 6% roa and ditch bonds described in V. 78, p. 
1412, were awarded as follows : 
7. 900 00 0% gravel-road bonds to H. M. Campbell & Co., Indianapolis, at 102-71. 
944 28 OF Anson Ditch bonds to the Lafayette Savings Bank of Lafayette 


“32. 
8,010 CO a iteyngids Ditch bonds to the Lafayette Savings Bank of Lafayette 


Ti ton County, Ind.—Bond Offering.—Pro ls will be 
received pod 2P. M., May 12, by T, Long’ ge Count eel 
ik, ” Coun’ Treasurer, 


‘Auditor, or by L. L. 
gravel-road bonds. Deposit "of $100 roseeven. 

Union pon td (P. 0. Creston), Llowa.—Bond OM 
| Pro be received until 12 u., May 2, by Geo. 
1 erton, County Auditor f ‘or $25,000 coupon funding ’ bonds. 

Interest (rate to be naman in bids) 

will be will ‘be payable semi-annually at the ¢flice of the County 

ty, “after fi ire debt at 

Tos, present, $28.00; floating debt, $25, Assessed valuation 

Valle , Miss.—Bond Offering.—Pro will be 

ane until M., June 6, b iy the eeeer and Aldermen, for 

$25,000 5¢ 20-year school bc Denomination, $5(0. Cer- 
tified ch oheok for 6¢ of bid req uired, 

Wealthwood, Aitkin icanaty, Minn.—Bond Sale Post- 

—We are ad bet, OG to the fact that the offer- 

g had not been advertised a sufficient number of times, the 

sale of $6,000 yy 7 Bi nad a which was to have taken 


place on April 

moe hae ho) i leben pendent School District.—Bond 

e trustees of t P this district have called an election 

April 9 80 to vote on the question of issuing $30,000 h- 

ool-building bonds, 

Westerville, Ohic.—Bond Sale.—On April 12 the Shase 
issues of 5% assessment bonds, egegre gating $27,000 and 
scribed in V. 78, p. 1190, were awarded to the New Tisat 


National Bank of Columbus at 


par. 

West Point ines. | ) poueel District.— Bond Election.—The 

School Board has called a special election to vote on the ques- 
| tion of issuing $8,000 poche -house-addition bonds. 

Wildwood, N. J.—8ond Election.—A special election has 
been called for May 10 to vote cn the question of issuing $12,- 
| 2 Atlente arenge widening and boardwalk-construction 

nds, 

Woodlawn, Ala.—Bond Sale,—The $15,000 5¢ 20-year school 
and the $10,000 5¢ 5-10 year (optional) street bonds offered 
but not sold on te 15 have recently been placed, 

Wyandot County (P. 0. Upper Sandusky), Ohio.—Bond 
Offering.-- Propcsals will be received until 12 M., May 5, by 
J. N. Traxler, County Auditor, for the following ‘bonds : 


| $7,600 5g road bonds, Cargninatinns #300. Maturity, $1,500 yearly on Jan.1 
m 1 to 190%, inclusiv 
Fe 5s zona bonds. Daneetasion, $360. Maturity, $360 yearly on Jan. 1 
rom to 1909, inclusive. 
4,500 5% zea bonds Denomination, $580. Maturity, $2,000 yearly on Julyi 
m 19U5 to 10, inclusive. 
*4,000 58 road bongs. Denomination, $200. Maturity, $800 yearly on Jan. 1 
from. 19-5 to 1909, inclusi 


bd rhe offering for this issue was Lise given on page 1517 of last week’s CHRON- 


Bonds are all dated Jan. 1,1904. Interest semi-annually at 
the office of the County Treacurer. Cash or a certified check 
for $500 r mi gpined with bids for each issue. 
Yazoo, Miss.—Bond Offering.—Proposals, it is stated, will 
be received until May 9 for $25,000 5¢ school-building bonds, 
Rann kia.) Sehecd District. —D.creased Interest: Rate Au- 
e School Board has d a resolution increas- 
fe tbe rate of interest on the ,000 bonds offered but not 
| gold on April 14 from 81¢¢ to 4g. Interest on the bonds as 
re-authorized will be payable June 1 and December 1 at the 
be Bank of York. Maturity, $5,000 yearly, beginning in 
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NEW LOANS. INVESTMENTS. 
34% GOLD 


$37,000,000 


NEW YORK CITY 3442 


TAX EXEMPT GOLD BONDS 
To be sold Tuesday, May 3d, 1904, 


as follows: 


$32,000,000 Corporate Stock Payable in 50 years. 
$5,000,000 Refunding Assessment Bonds Payable in 10 years. 


OFFERED DIRECT TO INVESTORS. 


These securities are a legal investment for Trust Funds and exempt 
from taxation except for State purposes, and will be issued in coupon 
or registered form. 

pter 4 of the Laws of 1904, which a me to the sale of 
Bonds of the City of New York, provides that ‘all or none” bids can- 
not be in hee by the Comptroller unless the bidder offering to pur- 
chase “all or none” of the Bonds offered for sale shall also offer to pur- 
chase “all or any part” thereof. 

Send bids hh a sealed envelope, enclosed in an addressed envelope. 
A DEPOSIT OF TWO PER CENT. OF THE PAR VALUE OF 
BONDS BID FOR MUST ACCOMPANY BIDS. Such deposit must 
be in money or certified check upon a solvent Banking Corporation. 

For further information see “City Record,” published at 2 City 
Hall, New York. 

Consult any Bank or Trust Company, or address 


EDWARD M. GROUT, 


Comptroller City of New York, 280 Broadway, New York, 








TAX-EXEMPT BONDS. 


T.W.STEPHENS &CO,, 
2 Wall Street, New York. 





PARSON. LEACH & 00. 


Public Securities, 


CHICAGO. KEW YORK. BOosTon. 
PHILADELPHIA. 





MUNICIPAL 


AKD 


Public Service Corporation 


BONDS. 


E.H. ROLLINS & SONS, 
BOSTON. 
Denver. Chicago. San Francisco, 








INVESTMENT BONDS. 


SEND FOR LIST. 


DENISON, PRIOR & O00. 
CLEVELAND. BOSTON. 
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BOND CALLS. 


NEW LOANS. 


NEW LOANS. 





BOND CALL. 
Territory of New Mexico. 


TERRITORY OF NEW MEXICO, OFFICE 
OF THE TREASURER. APRIL 8TH, 
1904. CALL FOR THE REDEMPTION 
OF CASUAL DEFICIT BUND«< OF THE 
TERRITORY OF NEW MEXICO, 


To whom it may concern: 

Notice is hereby wiven by the undersigned, Treas- 
wer of the Territory of New Mexico, that he is now 
prepared to take up and pay off the issue of bonds 
suthorized by Chapter 61, Session Laws of 1898, 
compiled as Section 397, Compiled Laws of 1897, to 
the amount of $101,800, together with accrued inter- 
est on the same. Such issue being dated May list, 
1908, and payable at the National Bank of Commerce 
in New York City, and being payable by the Terri- 
tory at any time after ten years from the date of 
their issue, said period of ten years having now ex- 
pired, and the Territory now desiring to exercise its 
Tight under said Act and the terms of said bond, 
and notice is further given that interest on said 
bonds will cease and determine on and after the Ist 


day of May, 1904. 
. H. VAUGHN, 
Treasurer of the Territory of New Mexico. 


BOND CALL. 
DOUGLAS COUNTY, NEB. 


NOTICE TO HOLDERS OF DOUGLAS 
COUNTY, NEBRASKA, FIVE PER 
CENT BONDS IN THE SUM OF $33,000 
DATED JULY 18T, 1891. 


Notice is hereby given to the holders of the re- 
maining eae yet outstanding Five Per Cent 
Funding Bonds of Douglas County, Nebraska, dated 
July Ist, ee to present the same for payment at 
Kountze Bros., Bankers, the Nebraska State Fiscal 
Agency, on or before MAY 1ST, 1904, as interest 
will cease on said bonds on and after that date. 
aca REE Ba SS aR oS 
98. 94, 96, 96, 97; 98, 99, 105, 106, i071 . 109, 156, 157, 


ces os, Pors ot craty Oorteanes 
nty and by authority of Chap’ 

frticle'ls of the compiled statutes of the Stat wot 

Nebraska, under which said bonds were issued. 

: SEAL. : : R, O’KEEFFE, Chairman. 





He 


Board County Commissioners. 
JOHN C. DREXEL County Clerk. 


BOND CALL. 
New Haven County Bonds. 


Office of the County Treasurer, 
an 2 County Court House, New Haven, Conn. 
Moree Outstanding bonds of the Goaaty a of New 
1008, ven, Conn., will be redeemed NOVEMBER 1, 
Uni eiitation 5 this once or at the Union 
pas Said bonds will 








HIRAM J \COBS” County Treasurer. 





CITY OF PATERSON, N.J, 
4 PER CENT BONDS. 
$35,000 Renewal Bonds. 
$40,000 Police Station Bonds. 


Sealed Proposals will be received by the Com- 
Foelo on Finance of th to 


of $35, 
of % e City of Paterson, N, J., og bonds to be of 
the denomination of $1, 
and to mature Ap rit 1st, notes with co 
payable conn October aud April until principal Tehall 


Proposals will also be received by the 
Committee on Finance of the Board of , Alderman. 
- £4 to yg M.on Monday, MAY 1904, for 

y part of Cie Four 2 Gent Police 
Station “Bonds “% the City of Pate N.J., sar 
bonds to be of the denomination of "Of $1,000 ena 
dated April Jst, 1904, and to mature Apri ri ist 
with  ooapons habs due ‘each October and April ancl 


Ait: oo done be accompanied by a check, pay- 
able to the oF meaer “ot the City Treasorer of Paterson. 
‘or Five Per Cent of the amount bid, daly 
certified as a National or joectrecrates © — Bank, 
accrue@ interest to id by the purc’ 
These bonds will be eliverable at a ‘office of the 
be BY ee son, N J. 
reserves the right to reject any or 
all bids. Wee TOR. GE H. DREW, Conairman. 


Address Prepesee is to 
EOKGE'H. DRBW, Chairman, 
City Treasurer’s Office, ‘Paterson, N. J. 


#@#60,000 


City of Stamford, Conn. 
SEWER BONDS. 


The ungersianed wi'l receive sealed 6 ene 
until 12 o’clock noon FRIDAY, MAY 6, 1 for 
$69,000 twenty-year Sewer (Sinking Fand) Bonds. 

These bonds will be issued in denominations of 
$1,000 each, dated May 1, 1904, bearing interest at 
the rate of four per cept per annum. Payable semt- 
annually in May and November. Principal and in- 
terest payabie in gon at Office of City Treasurer 
Bids must proves: or the payment of accrued inter- 
est from date of bonds to date of delivery. 

certified check for ‘ wo per cent of the face value 
of bonds bid for must he deposited by bidders. 
The right is reserves rolect Ares and all bids. 





City ‘Treasurer. 
Office, City Hall, 218 Atlantic Street. 


MacDonald, McOoy & Oo., 


WUMICIPAL AnD CORPORATION 
BONDS. 





830,000 


Town of Hyattsville, Md., 
SEWER BONDS. 


Sealed bids will be received by the Mayor an 
itaville, esvians, up to 12 M. 
rehase of bonds of sald 
$80, —— va » Sor the construc- 

tion of a system of sanitary se 

These bonds will bear Interest at ‘the rate of 5 
cent per annum, and will be payabie thirty 
yeurs from date thereof. 

Pa: ns. of CE ay ng and interest is secured b: 

8 al se' as authorized by Chap. 126, Laws 
of 1904 waaly F ratified by a vote of the citizens 
Hy: attsvilie. 


A bids | be accompanied by a certified check 
for 00, and the right is reserved to reject any 
or all bids, 

Address MAYORS and SRBASURER, 

W. H. RICHARDSON, Treasurer. 


Rudolph Kleybolte& Co. 
BANKERS, 


DEALERS IN 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 

1 NASSAU STREET, NEW YORK. 
taterest Paid on Daily and Time Deposits. 











Perry, Coffin & Burr, 


INVESTMENT BONDS 


60 State Street, 
BOSTON. 





Blodget, Merritt & Co., 
BANKERS 


16 Concress Street, Boston. 
36 NASSAU STREET, NEW YORK, 





171 La Salle Street, Chicago, 


STATE, CITY & RAILROAD BONDS, 
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INVESTMENTS. MISCELLANEOUS. MISCELLANEOUS, 
BOND DEPARTMENT. 1850, 1904, 


THE AMERICAN TRUST 
& SAVINGS BANK, 


Chicago, Illinois. 


Offers Railroad, Municipal and Cor- 
poration Bonds, conservatively issued, 
yielding investors 4¢ to 5444. 


Printed lists and prices upon 
application. 


F.R. FULTON & CO., 


Municipal Bonds, 
171 LA SALLE STREET, 
CHICACO. 


Established 1885. 


H. C. Speer & Company 


159 La Salle St., Chicago. 


CITY, COUNTY BONDS. 


AND TOWNSHIP 


T. B. POTTER, 
CORPORATION BONDS, 
172 Washington Street, 


CHICAGO, - - - 
LIisT ON APPLICATION. 


MUNICIPAL BONDS. 
E. C. STANWOOD & Co.. 


BANKERS, 
95 Milk Street, 
BOSTON. 

















ILLS. 








J. G. WHITE & CO., 


Engineers, Contractors, 
48-49 Exchange Place, New York. 


Investigations and Reports on Electric 
Railway, Gas, Electric Light, and 
Power Transmission Properties 
for Financial Institutions 
and Investors. 


Blectric Railways, Electric Light and Electrie 
Power Plants Financed, Designed and Built, 
LONDON CORRESPONDENTS: 


J. @ WHITE & CO., Limited, 
22a College Hill, Cannon 8t. 





WHITING’S PAPERS, 





For Business Correspondence, 
Whether for letter written with your own hand, or 
bythe typewriter, are UNEQUALED. Their quality 
is assured and they have won highest honors at a!) 
the great World’s Fairs. For high grade writing 
papers of sll kinds, for bond papers, and for ledger 
papers, insist on having them made by the 


WHITING PAPER COMPANY, 


HOLYOBE, MASS. 


New York. Philadelphia. 


Chronicle Numbers Wanted. 


1802—Jan. 2, 16; Feb. 27; April 2, 23; Oct. 15; Dec. 10, 
1803—Jan. 7, 21, 28; ony” March 4; April 15; May 6. 
13, 20, 27; June 1 
1804—Jan. 13, 20, 27; Feb. _ April 7; June 23, 80, 
1806—Jan. 11; Feb. 1, 8, 15; Apr. 18; June 27. 
1899—Jan. 21, 28; Feb. 18, 25; April 15; May 20; June 3. 
posaseas SUPPLEMENT- Jan., Feb. and April 
«+ March, 1¥01. 
In va sehen SUPPLEMENT—Issues Jan. and May, 
1893. Jan., 1900 and 1901. 
Will pay 10 cents a copy for the CHRONICLES and 
15 cents for the SUPPLEMENTS. 
WILLIAM B. DANA COMPANY, 
76% Pine St., New York City. 


Chicago. 














The United States Life 


Insurance Co, 
IN THE CITY OF NEW YORK. 


Joun P, Munn, M. D., 1 President, 


JAMES R, PLUM............-.. oo snenee Lather 
CLARENCE H. KELSEY, Pr.Tit.Guar.&Tr.0o, 
WILLIAM H. PORTER, Pres. Chem. Nat, Bank 


Active and successful Agents who desireto 
—_ DIRECT CONTRA‘ with this well- 
lished and progressive Company, 
eeourin for themselves not only an 
r their work, but also an in 
ean income a 
success, are invited to co 
RICHARD E. COCHRAN °od a. Vie: 
at th the company's Office, 277 Broadway, 
ork 


Assets, over $8,750,000, 
Paid to Policyholders in 1908, $1,060,966 70 








RANGE OF PRICES 


FOR 22 YEARS. 





1882-19038. 





OUR ANNUAL 


THE FINANCIAL REVIEW 


Gives a monthly range of Stock and Bond Prices 
for five years, We can supply 


1887 issue wm gives 1882-1886 


1892 “1887-1891 
1897 “ % 1892-1896 
1902 «= 1897-1901 
1904“ = 1899-1908 


PRICE, $2 PER COPY. 


Some earlier issues may be had at $5 00 a copy 


WM. B. DANA COMPANY, 
76% PINE ST., NEW YORK. 
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Sailivan Co. 





Sullivan Sch. Dis.:tnd. 846, 1 1462 | Weiser, Idaho 61, 1462 


117 | United States of Mex’ Weehawken. Sch. D., N. J. 
48d, 1007 | Upper Sanapetry. Oe en 786 | Weiser Ind. Ss. D., Idaho.. 
















dnane 840 Breas, vee. . 1288 7~6, 1228 
901, LIB | tah... 5. ceases czas °'1418 | Wellston Sch. Dist.. Ohio. ee le 
dedaese 246 Utica, N. Y..24' 247, 729, 113%, 841, 1190, 1516 " 
-1188, 1516 1146, 1im9, 7290, 1412. 1462 | Wellsville. Ohio...... ee 1190 | Wykof, Minn. 1188, “us 
«++ .840, 1001 West stbrook. Me Wyoming, Ohio. .....780.1 
ineed>dneile 1516 Yattsoure. N.J.......B02, est Garcon, Ohio: 132, 
Mass..... 840, mr, 729, ‘1510 239 azima C Co. School Dist. 
1007, 1412, 1461 | Valdosta, Ga . 11007, 1 estchester Con Ne ¥.808, 76 No. 69, Wash.....247, 1517 
Sch. Dist., Ohio..t2v0 | Van Alstyne Ree 10e went erly, R. te Yakima Ce, Schooi Dist. 
Phiscccee 1288, 1461 | Van Baren C»., Iowa ..... 366 Westerville Onto: ae tivo No. 7], Was 
Tenn...... ... 840 | Van Buren TWD. Mo __...1001 Westteld, ieaies sea Wcnlitos's 8.D.No.40 Ore. 1: 
. 246 | Vancouver, B C.,.....358%, 1412 | Westfield, N. Y pede ba aa Miss., Levee Diat..1 
“N: Dak 3. 71518 Van Wert Co., Ohio West Mansfield. O.. .12%v, 1616 | Yonkers, N. Y... ..302, 8-7, 
e600 ccceck 61, 840 | Victor, Cc f babi cces West vrange, N.J.. 193, Ee) 1289 
Vv 0.. 804, 357, ne York, Pa...... 357, 697 
acoma Sch. Dist. No. 10, Vincennes ‘Twp. nae 840 1358 Orange 8.D,N. J... York & Leicgater Uo. 
TUMOs.  srcescacesves 1133 | Virginia... . 1186 est Palm Beach. Fla 357, 86 ist. > a 
ta... - ..117, b604 | Tama, lowa...... ....... ooo 8 Paal. Mipn, tis, ‘1390 York Sch Diet. Nee sii ABt7 
Hadley Falls, siass.1461 | Tayior, Tex............ ...- 461 Ws.re ened sree «-.41, 729 N. York Sch. Dist., N. Dak 
Haven, Mich...¥45, 728 | Tecumseh Soh: Dist., “ed. shpetou, i Dak. 346, York Sch. Dist, Pa.. 1190, 
Omaha, ag Ose T art — bi Woke “841, 1462, 1516 Y - wand 
. Dist., ‘empe, Ariz.......-..-...- «ddedees guarmown, 0 ee 
.1411,'1515 | Tennessee zee Walcott, Wo. 1188, 1468 730, 8 


iP - 242, 
Stillwater, Minn...8#0, 1288 | Tensas Basin Levee 
e Wash. uae 1256 La 
Co., W: ash. ¢ 840 | Toxas....... 
ue Co.’ Schoo! Dist. i 


" 

" 

eee asi, 723 | 7 
p Hien... 1182 q 


d, MO, ..0ce------1001 
ANOS .c.....c0cc. 398 











Tippecanoe Co., Ind....... 
fishom'ngo, Ind. Ter. 246, Warren, O...247, 366, 11*9. 1°16 


731, 1 
Diet, Walden, N. Y...-.-.-.- 
Bt. 5 38. 11¢0 1939" 1413, 1617 


6’ 
Walnit. a e 729, 1516 








Walsonburg Colo __...... 1616 anesvilie, Ohio.... 128, 
Waltham, a. 22, 247, ? 000 Z . 
* 956, ¥..119%, 1418 S08, 1186, 1418 
1412 wapekonste. 3, 10.17, 1288,'1516 . 123, 357, 789 a—See South Carolina. p. 886 


Cal. .780. b—8e» North Carolina p. 594. 
301,'1412 Warren, | PW wes esave +- 729, 1007 786,11838 | d—See Phenix p. 1286, 

















AUDIT COMPANIES. 


INSURANCE. 





THE AUDIT COMPANY 
OF NEW YORK. 


ORGANIZED 1897. 


NEW YORK: 
48 Cedar Street. 
PHILADELPHIA. CHICAGO, 
AUGUST BELMONT, 
Acting President. 
WILLIAM A. NASH JOHN J. MITCHELL, 
GEORGE W. YOUNG, 
Vice-Presidents. 


ARD T. PERINE, Gen’l Mgr. and Treas, 
At 0. RICHARDSON, Assistan te and Tren 


This Company Audits and Investigates Accounts 
40d makes Physica! Kxaminaticns of Sree rties. 
its Certificates and Reports are Prepared in Pehal f 
of Hecsbaate, _punbers, Corporatt one. Commntbene 


ct The 
Pevis sn Tnt suetalis Money-Saving Graeme of 


THE AUDIT COMPANY 
OF ILLINOIS, 
635-42 MARQUETTE BLDG.,, 
CHICAQO. 
Public Accountants and Auditors. 


OFFICERS 
4,4, WALTON, President. 
¥. W. LITTLE, Vice-President. 
0. D. ORGAN, See. and Treas. 








C. W. KNISBLY, Manage: | 


DIRECTORS: 

4.@. Boku, A. G. Becker & Co., Chicago. 

¥.W. Livre, V.-Pres. Peoria Gas & Heo. 0o., Peoria 
@. 4. RYYHwR,Cash’r Nat'l Live Stock Bank, Chicago 
i, WALSH, Pres. Chicago National Bank, Chicago 
LA Watton. V.-Prea. Equitable Trust Co.. Chicago. 











Adlantic Mutual Insurance Company Scrip 
of All Years Bought and Seid. 


JOHN M. GILLESPIE, 


Room No. 518 Atlantic Building, 
4951 Wall Street, NEW YORK. 
ORR tiitenficates 

CERTIFICATES 
ved, or in po f style 
ga oo ing) partly pans af 


~ AS «Agrees 8 “and 
Seal Press $1 50. Quick Work. 








OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, gh se 20th, 1904. 

The Trustees, a Oonformity —_ the Oharter of the Oompany, sub tof 
tls affatrs on the 318 of December, 1903¢ 

Premiums on Marine Risks from 1st January, 1903, to 31st December, ppes ae Fo 4 

evremiums on Policies not marked off 1st January, 1 1908 .cccesscccicencecesscsBes 00,368 














ai ee 
Total Marine Premiums ....... aniviweelensameees coctccaceddoblsvé cetbosbten --- $3,974,516 29 
————— 
Premiums marked off from 1st January, 1903, to 31st pees Meee eiskics -- $3,250,364 45 
(nterest recel ved during th © Year.....--.--- wees 7-—eoer"" 


Rent less Taxes....... 111 283 77 $448,108 97 









OE eee aa $322,490 79 

unena comune vostimated land paid in 1903...... 1 ,065,141 83 
————- $1,387,632 62 

Less Salvages...... = $146. 587 55 
\ Re-insurances .. e 028 75 210,616 30 
Returns of Premiums and Expenses, $467,841 97 $1,177,016 32 


The Company has the following Assets, viz.: 
United Statee and state of New York stock; City, Bank and other Securities..... $5,170, 084 00 
py deposits in Banks and Trust Companies indsil. kantie Mamepaun puccnenaieadeena 1,612,252 53 
al Estate corner Wall and William Streets and Exchange "Place... $3,789,000 
Ouer Real Estate and Claims due the Company............-.--- unas 75,000 3,864,000 00 


Premium Notes and Bill Receivable............ -- 1,107,221 88 
Cash in the hands of European Bankers to pay ‘losses under ‘policies ‘payable in ‘in 
res COCMIIOR. .... ccccccccccccsacccess coccsccceh sbbhibisdddetsycsccesbisse vat Pon 182,001 68 


OA 18 BRB vn cesccsacseest soil. comsieevvocnsoseshonsttisectecvoutecessiecescctves’ CD 
MRNOUWG bosib os we cits odesb sk ovdancBocesceduncescounéccccesss heen 


Six per cent interest on the outstandin, pertiontes of profits will be paid to ~~ —w 

‘hereof, or their legal representatives, on a esday, the second of February 

The’ outstanding certificates of the issue ofls 1 $98 3 will be redeemed and paid to the holders 
thereof, or their lega. representatives, on and after Tuesday, the second of Feb; next, from 
which date ail interest thereon will cease, The certificates to be produced at the time of 
peyment, and canceled. 

A dividend of Forty per cent is declared on the net earned premiums of the Company 
for the year ending 31st m ben 1008, , for which, une 5 plicatic certificates will be iss 








on and after ‘'uesday, the third of May next. By’ 
G, STANTON °F LOYD-JONES, Secretary. 
TRUSTEES, 
#USTAV AMSINCK, HERBERT L. GRIGGS. LEVI P, MORTON, 
FRANCIS M. J3ACUN, CLEMENT A, GRISCOM, HENRY PARISH, 
JOHN N. BEAC ANSON W. aio. FRE RIC A. PARSONS 
WILLIAM 8. BOULTON MORRIS K. JESUP, DALLAS B. P 
JERNON H. BROWN A 18 CASS LEDYARD, G UINTARD, 
WALDRON P BROWN, FRANCIS H. LEGGETT, A. A. 
JOSEPH H. CHAPMAN, CHARLES 1. LEVERICH, JOHN L. RIKE 
ORGE C, CLAR LEANDES N. LOVELL, DOUGLAS BOBLNSON, 
RNELIUS ELDERT, GEORGE H. MACY GUSTAV H. SCHWA 
SWALD FLEITMANN, CHARLES Hi. MARSHALL, WILLIAM C. STURG 
W. H. H. MOORE, 
A. A. RAVEN, i 
F.A PARSONS ice-Pres’t. 
CORNE ELDERT, ad Vice Pres’t 
THEO. Pp JOHNSON ‘3d Vice-Pres’ 





or Kine & Co., 
an Iathogra; hers, 
165 Winiam Street, ” New York City 
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Bew Bork Stock Exchange Houses. 





SIMON BORG & CO., 
BANKERS, 
Members of New York Stock Hachange. 
No. 20 Nassau Street, New York, 


High-Grade 
Investment Bonds 
and Guaranteed Stocks, 


Descriptive Circular sent upon Application, 


LADD,WOOD & CO., 


Members New York Stock Exchange, 
INVESTMENT SECURITIES. 
7 WALL STREET. 








THEODORE WILSON, Member N.Y. Stock Bz. 
Guoregs H. WATSON JE. 
WILLIAM HERBERT, Mom. N.Y. Stock Ba. 


Wilson, Watson & Herbert, 
BOND AND STOCK BROKERS 


The Hanover Bank Building, 
Corner Nassau and Pine Streets, 
NEW YORK. 





EX. NORTON & CO., 


52 Exchange Place, New York. 
Ex. NORTON, Mem. N.Y.S8tock Ex. GEO. F. NORTON. 
INVESTMENT SECURITIES. 


Howard Lapsley & Co., 
15 BROAD 8TREET, te 
Banking Stock 
Business, 
ACCOUNTS OF BANKS & BANKERS SOLICITED. 
my ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


BOODY,McLELLAN &CO. 


BANKERS, 

No. 57 Breadway, New York City. 
Members New York Stock Exchange. 
STOCKS, BONDS and INVESTMENTS. 
ORDERS EXECUTED 
For INVESTMENT OR ON Mare@in. 


John H. Davis & Co., 


B 
Ne. 10 WALL 8T., NEW YORK. 
Orders for Stocks & Bonds executed at all exchanges. 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES, 





Transact a General 
Exchange 











R. J. Jacobs & Co., 


41 New Street. 
Members N. Y Steck Exchange. 
Orders Executed - Investment or on Margin, 
INVESTMENT SECURITIES. 


Wm. W. CaswikLi 
PHILIP CuURTis. 


LINCOLN.CASWELL& 00, 


Members of New Yerk Steck Exchap 


Ezra LINCOLN. 


Investment Securities. 


18 Wall Stree . 





A. M. KIDDER & CO, 
BANKERS, 
18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK 8TOCK EXCHANGE 


pines arrencnpers ate? ress et 
RAILROAD BONDS. 
GUARANTEED STOCES. 


HARRIMAN & CO., 


EQUITABLE BUILDING, NEW YORK, 
BANKERS AND BROKERS, 


Transact a General Banking and Stock Exchange 
Business. We make a specialty of 


Investment Securities. 


BRANCH OFFICE, BRISTOL BUILDING, 
500 FIFTH AVENUE. 


J. S.& R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 


11 WALL STREET, NEW YORK. 











Parkinson & Burr, 


STOCK BROKERS, 
7 WALL STREET, 53 STATE STREET. 
NEW YORK. BOSTOR. 
Members of Bow Zokon and Bomen:' Stock Exchanges. 


vate ween the two offices. 
Information given in to all Boston securities 
and quotations fosnished. 





Ws. FAHNESTOCE, Memb. N. Y. Stock Ex. 
T. J. MUMFORD, R. B, Dopsen 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 
2 WALL STREET. 





We Make a Specialty of 
BANK AND TRUST CO 
STOCKS. 


P. J. Goodhart & Co., 


Members New York Stock Bachange, 
57 BROADWAY, - NEW YORK. 





Hunwry G. CAMPBELL, Epwim P, CAMPBELI 
JaMEs G. MACLEAX, 


H. G. Campbell & Co., 


11 Wall Street, New Yer 
MEMBERS NEW YORK STOCK EXCHANGE 
Securities Bought and Sold on Com: 
mission. 





W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK 


R. T. Wilson & Co., 
BANKERS & COMMISSION MERCHANTS, 








Jas. H. Oliphant & Co.. 


BANKERS AND BROKERS, 


20 Broad Street, . . New Yerk. 
TELEPHONE No. 3007 


ComTLANDT. 
LIPHANT ALFRED L. NOREIS 
spree Monbers New York Stock Exchange. 


Dickinson, Grummon & Co. 
Members New Yerk Stock Exchange 


15 WALL STREET, 
NEW YORK. 





751 BROAD ST., 
NEWARK, N.J. 





The Trust Co.ctAmer 


149 BROADWAY, 
(Northwest Cerner Liberty S¢,) 
Capital, Surplus and Undivided 
$5,574,850 38, ‘ 
Allows Interest on Dail Balances, 
subject to check and on Faso Be ‘of D 
Acts as Trustee, ore gy Committee, By 
Guardian, Admin Assignee, 
Transfer and Fiscal rey 
OFFICERS: 
Ashbel P, rie Fe Wm, Barbour, V,.B 
Wm. H, Leupp, V.-P, as Daa ae 
RB, J, Chatry, Sec’y, 
DIRROTORS. 
Ashbel P. Fitch, ;Geo: , 
Wm. Barbour, 





Jas. M. Donald, |Jno.R. Hegeman 
George C. Boldt, twine a. 








Accountants, 


Wilkinson, Reckitt, 
Williams & 


Certified Public ani 


(Iilinois) 
ee BUILDING, 
AGO. 





52 Broadway, Stephen Girard 7 


NEW YORK. 


LYBRAND, 
ROSS BROS & . 
MONTGOMER 


Certified Public al 


(Pennsylvania) 


Stephen Girard Building, 
PHILADELPHIA. 


Broad Exchange Bldg., Fidelity ae : 
NEW YORK. LTIMORE = 


HASKINS & SELLS, _ 
CERTIFIED PUBLIC sonoma : 


30 Broad Street, New York: eg 
30 Coleman Street, London, E; Ge os 


“ig 
Cable Address,“HASKSELIS” = 
Chicago. Cleveland. st. Louis, Pittsburgh. 


mm ot WF, WEISS, 
CERTIFIED PUBLIC ACCOUNTANTS 
128 Broadway, New York. 
Examinations of Financial Conditions and .~ 
Reports and Adjustments for Conselidations — 
and Reorganiszations. ae : 


¢ Audits of B ant me 
Investigations gre Keepy at 


Pogson, Peloubet & Co. 
PUBLIG ACCOUNTANTS. 


NEW YORK, 42 “Broadway 
CHICA 0, Marquette ‘Buildi 
LOUIS, Chemical Bull 
BUTTE, Hennessy 


WM. FRANKLIN HALL 
Accountant, 4 
— Bulldine BOSTON, 


te Street: 
Examinations and 
tions conducted with the utmost 
and efficiency. 


JAMES PARK & 00, 


nehiad PUBLIC ACCOUNTA 
2 Broadway, New York. 
a35 La Salle Street, Chicas® 
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